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THE MONEY MARKET. 


Discount and loan rates have presented a firm appear- 
ance during the week, and the market has been de- 
pendent on the Bank owing to the severe pressure of 
the income-tax collection, which has again been ac- 
celerated. In all probability the 4 per cent. rate will 
be maintained until the middle or end of March, when 
Government disbursements will begin to exceed collec- 
tions ; but after that date a long period of cheap money 
may reasonably be anticipated, though this must not be 
taken to mean a plentiful supply of capital for long 
investments. The best opinion now is that the United 
States will not part with its huge accumulations of gold 
at any rate for the present, though the precedent of 
previous panics would certainly lead us to anticipate a 
return of gold to Europe later on. 


+ + + 


The banking crisis in Scandinavia with Copenhagen 
as the centre of disturbance is exciting interest in 
London, the more so since a good deal more Scandina- 
vian paper than is quite welcome has made its appear- 
ance here. The real seat of the trouble ts Hamburg, 
which has been from time immemorial—at least ever 
since the days of the Hanseatic League—the financial 
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and commercial centre of the Baltic towns. But em- RATES of EXCHANGE. 
barrassments caused by the recent failures in Hamburg | - 
and Bremen, together with the strained conditions of This Week Last Week. niin ine Three Wks. A Mong, 
g Zo. Ag . 
re ‘ deficits of the _ z es Ago. 
credit all over Germany and the heavy deficits Per Mille. Per Mille. PerMille. Per Mille” pery 
Empire and Prussia, have necessitated the withdrawal | France...... weo| 1f agetus | 23 agst us | 2 agst us | 1s amis, oe Mill 
: _ Reet ' arle | GOEMANZ..cccces 3g torus 24 toru 37, f i = St us 
of a good deal of money from andinavia. Denmark Holland. ene if ogee fe » 3h, for ue 3 for us i ow 
is quite unaccustomed to the spectacle of a bi ink failure, | New York ...... gagstus| Atpar 1} forus 1} forus ipa 





A the sudden suspension of the Freeholders’ Bank of 
Copenhagen (Grundejerbank) on February 6th caused 

general alarm. A run on several other banks followed | 

with a sharp fall in bank shares. Last Saturday the 

shares of the Detailhandlerbank (the retailers’ bank) 

fell 20 per cent. On Sunday, according to the Borsen, | 

the Danish Minister of Finance, Mr Vilhelm Lassen, | 

summoned a meeting of the representatives of the five | 

leading banks of Denmark—the National Bank, the | 

Private Bank of Copenhagen, the Landmansbank, the | 

Handelsbank, and the Loan and Discount Bank. | 

Several other leading men, including Mr Falbe Hansen, | 

a distinguished economist, were present, and it was | 

eventually resolved ‘* that the Danish Treasury and the | 

five leading banks shall jointly undertake a_ full | 

guarantee not only for the liabilities of the Grundejer- | 

bank, but also for those of the Detailhandlerbank.’’ | 

The guarantee, we understand, is unlimited, and me 

tends to all home and foreign creditors. An administra- 

tive committee, over which Mr Falbe Hansen presides, 

has been appointed to manage the affairs of the two 

banks, which will decide whether they shall be liqui- 

dated or not. The Danish Government and the leading 

bankers are to be congratulated on their prompt action, This motion we imagine would (apart from Parlia- 








THE REFORM OF NAVAL WARFARE 


! 
| 
— 
} 
i 
| as - . . 
| Ir has been obvious for some time that the latent diy. 
sion between Liberal Imperialists and Liberal Socialist 
must soon become a matter of first-class 1portane 
in English politics. Hitherto the Liberal Socialis 
have had the pull in legislation and the Liberal Impe- 
rialists in administration and finance. The Libers 
economists have been left out in the cold. The rude 
realities of the situation have been boldly expounded 
from the Conservative side by Mr F. E. Smith in a 
motion of which he has just given notice for an early 
day :- 
That, in view of the decision of His Majesty's Governmen: 


} 


i} to continue the practice ot capturing enemy merchantmen 
time of war, this House recognises the probability that fore 


nat ig 


nations will increase their navies to a strength adequate for ¢} 
protection of such vessels, reaffirms the vital necessity of maip. 
taining the two-lower standard in progressive relation to su 
increases, however great, and regrets that the cost of such mai 
tenance will indefinitely postpone old-age pensions and mar 
other urgent social reforms. | 


which had an immediate effect in reassuring depositors. | mentary tactics) have the warm support of Sir Edward 
Grey and his friends, though Mr Haldane has quite 
recently brought forward as an argument for his 
own pet scheme of military expansion (which has also, 
he assures us, the Kaiser’s approval) the impossibility 
of building as many ships of war as Germany and th 
United States combined. 

It is characteristic of our national life and progress 
that reason and common sense advance very slow] 
and that prejudices and traditions die very hard. The 
disadvantages of this are patent, but the compensa- 
tions, though less obvious, are real. Progress, if it be | 


~ a =~ 


Since its three years of civil war, which ended in 

1903, Colombia has been suffering from depreciated 
paper. During the war paper currency worth a 
sovereign sank to sixpence, and at the present time 
500 C olombian paper dollars exchange for a sovereign, 
and 100 Colombian paper dollars for one Colombian 
gold dollar. No Colombian gold dollars are current 
as yet, but, fortunately, it is legal to stipulate for this 
money in contracts and business transactions. Our 
Consul at Bogota mentions that, notwithstanding the 
depreciation of the paper dollar, some people maintain 
that the existing 1,000,000,000 of paper dollars (equal | 
to #£.2,000,000) are insufficient for the needs of the 
country, seeing that a large part is in the banks or 
travelling about the country on the backs of mules. 
Upon which our Consul, Mr Stronge, well observes 
‘The currency requirements of a country like 
Colombia, where the credit system is undeveloped and 
communication very slow, are comparatively large ; 
but the advocates of inflation are not always careful 
to distinguish between want of currency and want of 
capital.”’ 


very slow, is also very sure. In too many countries 
civilisation jumps forward only to fall back. Demo- 
cratic sentiment destroys one tyrant, only to mak 
room for another. An impulsive humanity prevails 
for a time, and then barbarism returns. Let us not be 
dismayed, therefore, because what is called th 
liberalism of the present Parliament has so far been 
beaten at almost every point. It is everywhere com 
fronted by an apparently impassable barrier of social- 
ism, Or jingoism, or both. Its tired waves seem t 
beat quite vainly against the Foreign Office, th 
Admiralty, and the Board of Trade—all these depart 
ments were called in by Sir Edward Grey to make up 
by authority what he wanted in argument against the 
motion of Mr F. E. Smith and Mr J. M. Robertson 
in favour of exempting peaceful merchantmen at sea 
from capture or destruction in time of war. bu 
the practically unanimous opinion of commercial ane 
shipping men, of jurists, of Chambers of Commer 
at home and in all parts of the world, is bound to tell! 
the long run against the most stubborn array o! bureau: 
crats. The Government, indeed, does not appear to” 
particularly proud of the part it is playing, for it has 
not ventured to publish the report of the Commissie? 
of Foreign Office Clerks to whom it referred this vité 


In response to requests, which show that a wide 
interest is being taken in the problems of National 
finance, we have reprinted in a convenient form the 
four articles that have appeared in the Economis1 
during the past month on ‘* The National Budget.’ 
The articles have been revised, and a table has been 
added, showing the parallel movements of Consols and 
foreign Government stocks. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 


- 
* 
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A Fort- /Three Wks. A Month 


This Week. Last Week. night Ago. | Ago. Ago. point of national policy v last spring. If the paper | in | 
% | ~ % «| ey | gy question could be extorted from the official grip we 
Bank rate..... 4 4 4 4 5 should at least know whether the Cabinet had 2 
Market rate .. S$! Si St | SR _ 4 better reply to the Lord Chancellor than the reiterateé 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


ae 


we can’t change our minds at present "’ of Sir Edware } 
Grey. And certainly the House of Commons !s & 
titled to see the document ; for it was by this referenct 
of the question that the Government managed to 8 


A Fort- (Three Wks.) A Month 


This Week. Last Week. nin: ago. Ago. | Ago. off Parliamentary discussion until the Hague Confe 

a a ee ee ee ence had begun. Having dished a large number of SUP 

— ibe z Es = ifs = ; = : = : porters who had memorialised the Prime Minister 
» Amsterdam Same + 3 t 4 favour of this reform, the Ministers responsible mg" 


New York } . aint’ 
Call Money ; at least let them know the reason why. Certal™. 
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' neutral interests, 


| alone. After the 
and the r Owe»rs avreed to abolish privateering, and to | 


February 1, 1908. | 


rv, and the suppression of evidence will 


sot 
TIIVSLEI Ve 


secirt \ . 

ot be very much longer to prevail against the 

sai ning weight of argument adduced by Lord 
eburn in his now famous letter* and reinforced by 


Mr Smith, with wise moderation, did 
+ press his amendment to a division, 
moment to explore the weakness of the official 
pposition. But evidently he has no intention of aban- 
ni the subject, which is of deep and even vital 
interest to Liverpool and the other vreat ports and 
ommercial cities of the kingdom. It may be well, 
recapitulate the principal heads of his 


| Lor : 
Me F. E. Smith in his closely reasoned speech last 
| 


, ; 
rsaqav Week. 


being content 


7 he first thing to be remembered is that the condi- 
tions of war at sea have entirely changed since the 
eighteenth century. At that time every ship was 
wooden, and every ship could be armed. Any ship 
might obtain a privateering commission from a belli- 
gerent Government, and as the neutral flag was then no 
protection, it might prey upon the ship ping and com- 
merece of the whole world. The growing strength of 
the complications introduced by in- 
surance, and the hostility of neutral Powers gradually 
nade it impossible for Great Britain to maintain this 
system, and at the outbreak of the Crimean War Great 
Britain and France practically agreed to let commerce 
war a Maritime Convention was held, 
respect the neutral flag, when it conveved 
enemy's goods, always provided they were not contra- 
band. Most of our naval officers and experts were 
bitterly opposed to this change, and for some years 


even 


proposals to.denounce the Declaration of Paris were | 


frequently made in pamphlets and Parliament. But 
the movement had no real backing. 
nised that the old system was obsolete, and ; strong 
body of commercial opinion began to demand a : furehe T 
tion of all peaceful (non-contraband) property or ship- 
ig under whatever flag. 


‘ 
PAs 


rhis is the reform now advocated by Mr Smith, and | 


supported, 


e fancy, by a considerable majority of the 
House of Commons. The only argument advanced 


| against it, so far as we can understand, is st: rategic. 


This argument is, broadly, that the right of capturing 
oO lestro Y 
or destroving an enemy’s merchant ships i is a 


eapon of otfe nce 


valuable 
' , and that it will (1) scare any com- 
lp ta nation fromm yoing to war with us, and (2) 
help to end a war quic kly. But the main point on 
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Ky ery me rece r= | 


step—the cor nple te immunity from capture or destruc- | 





words, at a time when the 1 
ing and certainly overburdened with taxes and hard 
pressed to raise money, it will have to pay for the 
merchant ships which its Navy is able to capture ¢ 


destroy. Mr Smith quoted with good effect the opinion 


of Lord Palmerston (an [mperia list if ever there 


+ + 


was one), that private property should not be the object 


of ipore ssion by combatants either on sea or on land. 


' 


, , P ?? . 
If we look at the exampie of former peri ds, said 
‘ 
i 


Lord Palmerston, ** we shall not find that any powerlu 
country was ever vanquished through the losses of 1n- 
dividuals. It is the conflict of armies by land d of 
fleets by sea that decide the vreat contests of nations. 





THE RETIREMENT OF BARON VON STENGEL. 


» ] +1 


Ir is understood that Baron von Stengel, the German 


Imperial Secretary to the Treasury, has resigned « thice, 


as soon as a successor Can De 


and that he will retire 
found. The difficulty of securing a successor will be 
pretty considerable, if it is in proportion to the com- 
plexity of the task that awaits him. German Imperial 


finances have been in 


a bad way for vears. The Saxon 
linance Minister last week put their present state very 
bluntly. ‘‘ The Empire,’’ he said, ‘‘ is suffering from 


a chronic deficit, which has now grown to £,11,250,000 


Z 
~ 
y 1] ‘ | ill : KR art yr 4 > aslice t +¢ > 
annually, and will in 1908, owing to the failure of the 
new taxes, be increased by another 4,6,500,000, to say 
nothing of the fact that the provision for debt liquida- 
tion is utterly inadequate.”’ A writér in the Frank- 
fiirter Zeitung observed the other day the necessity of 
finance Reform ”’ oe the voting 
‘at majority 


another so-called 
of new taxes is universally admitted. 

of the Reichstag is agreed that new 
to be voted to bring in more than 200 million marks. 

been living on heavy 
loans, and the debt has risen rapidly to something 
to their present state the 


= 


tones will have 
For vears Germany has 


like 4,200,000,000. lo get 
~~ < 


Imperial finances have gone through several stages. 


| When the Empire was formed the Customs and Excise 


| fine itself to indirect taxation, and let the 


which Sir Edward Gre "Vy insisted was that the abandon- 


ment Ht this right involved the abandonment of com- 
mercial Die ckade. The answer to this strategic argu- 
nent Is, in the first place, that the position of Great 
Britain with the largest oversea possessions and haif 
world’s mercantile marine is defensive, 


were reserved for the Federal Government, and it was 
agreed that the Federal Government should con- 
States mono- 
polise direct taxation. Imperial deficits not met out 
of loans were to be equated by means of the matricular 
contributions of the according to 
population, but the States were to have the surpluses 
and Excise. In the first years of the 
extremely badly, 


States assessed 


from Customs 
Empire this arrangement 
because of the low revenue from Customs and Excise, 


worked 


| so that the demands upon the States were heavy.  Bis- 


and that if | 


marck’s solution was to increase indirect taxation with 
the aid of Protectionist manufacturers, and from 1879 


to 1897 the Imperial Exchequer was well supplied. 
The matricular contributions were more than balanced 
by the surpluses returned to the States under the 
Franckenstein clause. This harmony has been upset 
by the growth of expenditure, especially expenditure 
upon the navy, and by the in: idequate yield of prote: tive 
duties. In opening the period of ‘naval expansi on 
William II. closed the period when the tariff was 
satisfactory from the point of view of revenue, and 


made it necessary to discover new Imperial resources. 
For some vears after 1897 the demands upon the States 
‘ and loans for what was practically 
but the situation 


° 1 
serious that 


were moderate, 
ordinary expenditure not very large, 
became. ste adily worse, and is now so 
German credit has sunk below Italian. 
Baron von Stengel was summoned tn August, 1903, 
from Bavaria, where he had a long financial experi- 


| ° ° . . ore ; 
| ence, to introduce order into the Imperial finances. The 


first difficulty was the Franckenstein arrangement, by 
which the excess of Customs and Excise above a fixed 


| - 
|! cum went to the States, so that their expansion was of 


| for the coming into force o f the new tariff, 


i wf cut ‘ 
| th ated : — ng merchant navies is a valuable | 
ee ence against others, it is a far more | 
Valuable L"; ‘ > } 
wna maou the hands of others against us. 
ae ada ve re commercial blockade is guite | 
z Mr Sn S Opinion, it is under the eaisi- | 
'S System ot doubtful legality, and it is hardly pro- | 
ce — gy Powers would consent to its ex: | 
oe MS leg ility is unaffected by the pri pes d | 
| astly, the proposal to give immunity is the | 
7 ane? INOW ible « “onsequence of the vast deve lop- | 
a ms ” a a trade and insurance. It is sup- | 
ert os a ns | te if the foreign merchant marine is | 
coo SUI in London. So that to a larg | 
extent the enemy’s 's ships we captured or destro ved, and | 
eae ney ‘sana by ae crews would be paid | 
eanlen vs a oc — - Ider in British insurance com- 
es ward Grey's answer to this was so lame | 
Hope he is already beginning to reconsider | 

varty an untenable position. He said that in | 

British insur: ince companies were injure d | 

“ compensated out of the taxes. In other | 

A imes of October 14, 1905, and reprinted 

oGguction and notes, under the title, | 

»Toperty in Naval Warfare.’ (Macmillan and | 


‘fied. In future the Empire was to keep the whole of 


In preparation 


no benefit to the Federal Government. 
Freiherr von 


Stengel succeeded in ge tting this arrangement modi- 
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the Customs and the tobacco duty, wee to pay only the 
surplus revenue from stamps and spirit duties. This, 
the ‘‘ little finance reform, 


did not carry things much | 


further. The tariff remained inadequate to meet de- | 


mands for army and navy, and the States objected very 
strongly to paying larger contributions. More revenue 
was imperatively required, but in devising new taxes 
Baron von Stengel had to face constitutional and 
political difficulties. On the one hand, the State 
Governments insisted on retaining their monopoly of 
direct taxation; but if, on the other hand, he were 
to fall back upon further indirect taxation, especially 
after the recent raising of the tariff, Baron von Stengel 
knew that he would be opposed by the Radicals, and 
that the Bloc would probably be destroyed. As a Con- 
servative and an official trained in Bavaria, the Baron 
was himself in favour of indirect taxation; but the 
Stengel ‘‘ reform ’’ scheme, which, after some modifica- 
tion, passed the Reichstag in 1906, was doubly a com- 
promise. In the first place, it was utterly inadequate 
to balance expenditure and revenue; in the second 
place, it included both direct and indirect taxes. The 
direct tax was an Imperial death duty, from which 
direct heirs were free ; the indirect taxes were stamp 
duties on freights, on travelling tickets, and automo- 
biles, and Excise duties on beer and cigarettes. Against 
this scheme Radicals and Socialists voted, on the 
ground that it bore inequitably on the poor, and the 
tax on travelling tickets was especially criticised as a 
hindrance to commercial development. Experience has 
shown that it was not wisely inspired. The new taxes 
were a to produce £.9,000,000 in the year 
1907-8 ; they are likely to produce £, 4,000,000 less, and 
there is little doubt that their imposition has reduced 
the vield of previously existing taxes. The duty on 
travelling tickets will bring in £:1,175,000, instead of 
an estimated £.2,650,000. To avoid the tax, which is 
graduated according to class, people travelled in lower 
classes, and as little as possible. The inheritance duty 
is producing £2,100,000, instead of an estimated 
£.2,400,000. At the same time, the old taxes have 
dropped £.2, 500,000 below the estimates, so that there 
is a deficit on the vear of £6,500,000, in addition to 
borrowed revenue from loans 


amounting to over 
#,11,000,000. 
~~ 


Baron von Stengel’s reputation has not been enhanced 
by the scanty fruits of his second financial ‘‘ reform.”’ 
The need of a third on a bigger scale is imperative. 
In order to save the matricular contributions exceed- 
ing £#,.5,000,000, Baron von Stengel in November sus- 
pended the Sinking Fund (which has been practically 
inoperative for years), and the lavish issue of Treasury 
bonds has flooded the markets. Meanwhile, the naval 
and military Budgets are still increasing, and there is 
no immediate prospect of putting things right by 
economy. One form of almost inevitable outlay 
the raising of the miserably low salaries of Impe ‘rial 
officials, who have been badly hit by the high prices 
of food and clothing—has been promised, and cannot 
easily be postponed. Baron von Stengel’s third plan 
was an Imperial monopoly of the wholesale spirit trade 
and a duty on cigars. It was inadequate, and it 
left direct taxation to the States. As might be 
expected, the Liberals opposed it; they preferred 
an extension of the Imperial duties to direct descen- 
dants, and a revision of the State contributions in pro- 
portion to both wealth and population, and some of 
them favour an Imperial property tax. Since 1906 the 
political situation has changed. Prince Bilow now 
depends upon the bloc, and as the Liberals were obsti- 
nate, and as Baron von Stengel also was obstinate, 
Baron von Stengel has been sacrificed. That means 
that the great reform is put off for a vear, which doubt- 
less Prince Bilow thinks a gain, considering present 
circumstances ; but the wav to it has not been cleared. 
To judge from the speech of the Saxon Finance 
Minister, the States are as keen as ever on maintaining 
their hold of direct taxation; and we should think and 
hope that the way out of the difficulty will eventually 
be found in drastic retrenchment, which, after all, is 
the best source of revenue. 





SUPPLEMENTARY ESTIMATES AND A RAD @ ON 
THE SINKING FUND. 


Last Monday’s debate in the House of Comm 
Mr Haldane’s motion for a supplementary estima 

has scarcely received the attention that the importance. 
of the subject deserves Although the sum asked { for 
was nominally only a mode ‘st 4,100, the amount real) 
involved was above £.350,000, ; and when the Minister 
for War declared that no financial purist could objec 
to the estimate, we can only say that his definition of 
a financial purist must be as extraordinary ag hic 
definition of frugality when he claimed that Virtue f 
himself and the War Office. Mr Haldane has per- 
suaded Mr Asquith that money which should have gone 
to the Sinking Fund shall be employed in paying of 
debts incurred by private individuals, and an extra 
£,100 is de »manded for the balance of the debt 


governing the National Debt. 


a legis. 
lative trick in order to evade the statutory provisions |! 


Mr Haldane explained 


that the old Volunteer Corps, which are to be disbanded | 


on March gist, have debts 
£350,000. 
what authority it was spent, does not appear from Mr 
Haldane’s speech, nor is it clear why debts contracted 
by Volunteer officers should be taken over by the tax- 
payer in this generous way. It is highly undesirable 
that any individuals should get into the habit of run 


amounting to some 


What this money was spent upon, or by | 


ning into debt with the expectation that their liabilities | 


will be shouldered by the State. Mr Haldane, it is 
true, assures us that these Volunteer debts would 
finally have been paid by Parliament under the old 
system, it being the custom of officers to spend money 
one year and get repaid the next. The Secretary for 
War contends, therefore, that Parliament ts not taking 
upon itself *‘ any burden of a new order.’’ On various 
other votes—pay, quartering, &c.—Mr Haldane had 
effected savings or economies of a 357,goo—in other 
words, he had largely overestimated the expenditure 
of the year—and these sums he proposed to set agains 

the Volunteer Debt of £350,000 and a grant of £8,000 
to the new County Associations, leaving only 4,100 to 
be voted. This seems quite straightforward at first 
sight, until we remember that the #°357,goo unspent 
would have gone to the Sinking Fund, and _ that 
Parliament was really asked to add £358,000 
to the Army Estimates without knowing it. This 
sum, as Mr Cavendish rightly argued, ought 
have been ineluded in the general Estimates last 
year, when the whole military policy was disc ussed, 
‘* and not when the House of Commons had practicall\ 
lost all control.’? These Estimates, he continued, 
‘* were not in any true sense Suppleme ntary E stimates ; 
they were really new Estimates. The Chancellor o! 
the Exchequer, though bound to support his colleague, 
admitted that 
was bad finance ’’; and he also agreed that ~ si avings 
on the ordinary expenditure on the services 0 ught not 
to be diverted from the old Sinking Fund,’’ but in thi 

case, he said, the amount could not have been foresee, 
and was actually ‘‘ going to the extinction of capital 

liability.’ 
on a different ground 

the votes of next year’ 


that it was ‘‘ an anticipation 0! 
and he contended that the 
so-called ‘‘ savings ’’ were illusory. The Territorial 
Army, in fact, proves more costly than Mr Haldane led 
Parliament to imagine, and yet most members who 
joined in the discussion wanted increased grants ; ane 
it cannot be supposed, as Mr Balfour said, that £ -8,000 
will meet all the expenses of County Assoc iations up & 
March 31st. | 
The most vigorous attack on this disingen 
finance was made by Mr Harold Cox, who in a tr — n 
speech denounced it as ‘‘a misapplication of pw bhi 
funds,’’ since it relieved future Estimates % ° 
charge which ought to fall upon them. ‘‘ H« had | 
returned to that House pledged to public economy © 
all departments of Government, but he had not 
had the satisfaction of seeing that economy re -alised. 
Supplementary Estimates become less be 
when they are a necessary consequence of new legisi2 






‘prima facie, a Supplementary Estimate | 


Sir Charles Dilke objected to the Estimate | 
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. of administrative reforms of which Parliament 


| tion ( 
has approved. Among such are three grants to the 
‘ Civil Service and Revenue Departments,’’ the first 
¢ which gives £1,870 for the *‘ salaries and expenses 


lof the office of Public Trustee,’’ appointed under the 
Lord Chancellor’s Act; and the second provides 
£100,000 under the Small Holdings Act, 1907, to meet 
fosses Which may be incurred by local authorities in 
out their duties under that Act. This grant 
forms an exception to the gene sral rule—that all 
alances standing at the end of the financial year go 
hack to the Treasury. The third—and apparently the 
most serious—item in this Estimate is a vote of 
£260,000 to the Post Office, £50,000 being for pur- 
a while the remainder is a result of recom- 


~} > 
enast 
mendations made by the Select Committee on Post 


erervIn’? 
Ca ryins 


of sites, 


Office servants—i.e., it means increased pay for the 
staff. An official explanation, however, which, like 
most ‘‘ official explanations,”’ is so drafted as to explain | 


seems to say that this increase will not be 
yermanent, although £80,000 represents less than one 
uarter’s addition to salarie 5 


? 


nothing, 
t 
gq 


i‘ 





PORTUGUESE FINANCE AND ITS FUTURE. 


To the most casual observer the 


Portugal is extremely unsatisfactory. But those who 


-have closely followed Portuguese finance, and know 
anything of Portuguese history, are expecting an 
economic crisis of the most formidable character. 


There was the semblance of a legitimate excuse for the 
embarrassments into which Portugal wandered in the 
middle of last century, for the country was ravaged by 
civil wars and reduced to such a hysterical condition 
that she naturally discredited herself in foreign financial 
circles. No such excuse can, however, be put forward 
lor the present crisis, which is merely the outcome of 
| the vicious system supported by corrupt politicians for 
some years prior to 1906. 

The misleading budgetary system which has been 
countenanced of recent years has been the cause of 
most of the evil. Expenditure has been deliberately 
unde re stimated, supple mentary credits, not previously 
sanctioned by the Cortes, supplying the deficie ney. 
In the iSgi-2 to 1905-6 these credits amounted 
or, say, a yearly deficit of 41,279,000 


15 years 


to £ 19, 190,000, 


on a national income estimated at nominally 
413,000,000. As a matter of fact, this total credit 
igure of £:13,000,000 was grossly misleading, since 


inte rest 


both sides of 
national income was 


on bonds appeared on 
account } so that, in reality, the 
. 10,000,000. 

Portugue se National _ bt figures at, approxi- 
mately, £,179,000,000, or £033 a head; that of 
| United Kingdom, 187, or £18 1s 5d per 
| head. = debt ¢ harge Ss are 185 3d and 12s 9d per head 

tively. 


The Portugue ‘se Floating Debt, which was at the 


£788 ,990, I 


res pe 0 & 


| end of 1204 £ 4, 51965 ,080, had risen to £/15,995,320, or 
nearls 

— ’ £3 per head, in May, 1906, chiefly by reason 
‘) th ° 

Fs the "anenel de ficits. The Unfunded Debt of the 


ited Kingdom in Marc h, 


1906, was 4, £6557 13,000, OF 
30s per head. 


abon 


| Ta. Portuguese Internal Funded Debt, which 
| “4S 479,249,800 on June 30, 1894, had risen 
a’ (113.00naee by the end of June, 1906. 
| n Senhor Franco came into office in May, 
7 6 the pernicious system then existing gave 
" velore the reforms which he introduced, and 


c end of June, 1907, he had reduced the Internal 


-wnd ee bt to £109,826, 640. At the same date he 

eas nee the annual deficit to less than £500,000, 

oo ‘' IS more than likely that, had he continued in 

ce lls vigorous methods of retrenchment would 

cae vo have resulted in balancing revenue and ex- 
7 following in Senhor Franco’s footsteps will 

. ee Coalition Government or its successors 
“tore the 


financial condition of their country to a 


financial situation of | 


the | 


the | 
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semblance of order. One thing is certain—expendi- 
ture will have to be reduced, for the limit of the 


country’s income would appear to have been reached. 
The people are already bearing an iniquitously heavy 
burden, and further taxation is out of the question. 
The sources of taxation are innumerable: everything 
is taxed either directly or indirectly. If the Govern- 
ment does not come into direct contact with the tax- 
payer, that unfortunate eg has to pay toll to 
the private monopolist (whose wares are invariably 
sold at famine prices) or at the "City gates (Octroi). 
Of course, such a condition of affairs would not be so 
unbearable if the State were proportionately benefited. 
But it is not. Portuguese financiers have an almost 
chronic propensity for buying gold too dearly, and the 
people suffer accordingly. The question, therefore, 
arises: What must be done to better the situation? 

The foregoing picture is a gloomy one, and in the 
case of a private firm the situation would undoubtedly 
be desperate. The bankruptcies of 1892 and 1893 did 
not save the situation, and as the affairs of the State 
must be carried on, it is interesting to speculate on a 
possible remedy. As Senhor Franco, during his short 
tenure of office, achieved results undreamed of by his 
predecessors, it is obvious that a remedy can be found, 
and in this case a vigorous application of the rules of 
commonsense will more than suffice. 

In the first place, the Government books must be 
brought up to date. There was a time when they 
were eight vears behindhand, and at present they 
may be anything between three and four years 
in arrear. It is obvious that even the most con- 
scientious auditor cannot hope to check thoroughly 
these antiquated accounts, and this opens the door to 
error as well as corruption. With the best of inten- 
the dealing with these old accounts will be an 
Why should not the 
assets and liabili- 
fill the 


tions, 
exceedingly difficult operation. 
Government, therefore, schedule the 
ties of the State, and, if the balance be adverse, 
gap with a loan? Such a course is hardly finance, but 
Portugal has no finances as we understand them, and 
this plan would at least enable a start to be made with a 
clean slate. 


Whether this radical suggestion be adopted, or a 


lengthy retroactive process of book-keeping be pre- 
ferred, matters little if either is successfully under- 
taken. If we assume that the books are brought up 
to date, we find that the work of the reformer has but 
begun. He must henceforth renounce the misuse of 


supplementary credits, for it is a source of continual 
temptation w hen the taxpayer refuses to come forward. 
He must also wipe out the Floating Debt as soon as 
possible. This can be done in two ways—either by 
paying it out of any surplus his future reforms may 
vield him, or by funding and redeeming it in the ordi- 
nary course. The latter process will enable him to 
limit future borrowings. Upto the present an adminis- 


| trative Act has sufficed for the contracting of short 


and Parliament should 
right to authorise such 


loans. Publicity is essential, 
be invested with the exclusive 
borrowings. 

Moreover, the books must be audited. We have 
assumed that they will be brought up to date, either at 
once or progressively, so that audit will become 
possible. But such audit must be independent. This 
may seem a remarkable suggestion to us, who have 
an efficient Government Audit Department ; but it is 
too true that in Portugal the public would refuse its 
confidence to any but private accountants. It should 
be said, in extenuation, that the Portuguese Audit 
Department has never had an opportunity to demon- 
strate its efficiency, owing to the involved state of 
the finances. 

Once a sound system of book-keeping has been intro- 
duced, attention should be concentrated upon taxation, 
which is, we need scarcely point out, badly in need of 
reform. Certain imposts, such as the salt tax, and the 
stamping of posters, should be dispensed with, for one 
is inhuman and the other operates in restraint of trade. 
The income-tax should be revised as regards its inci- 
dence. Singular as it may seem, this tax is not ad- 
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ministered on a purely income basis, wer ails on | 


class lines, so that if a book-keeper and a foreman are 


earning the same wages the book-keeper is assessed | 


at a higher rate. 
be adjusted, and 


’ 
j 
| This manifest inequality should easily 
is important that it should be, for 
uncertain assessments lead to dishonesty, and legal 
appeals end in judicial corruption. 

The indirect taxes must also be placed on a new 
basis. The tariff of 1892, originally intended to keep 
down the premium on gold, has missed its mark, and 
has enormously increased the cost of living, while 
also produces confusion at the Custom House, and leads 
to corruption among the pfficials. It is high time for 
Portugal to learn the lesson that by diminishing the 
number of the Customs duties vou increase the revenue. 
The Octrois should without a doubt be sup- 
pressed, for they increase the cost of living in the 
towns, and educate the people in smuggling and the 
officials illicit complaisance. The fact that only 30 
per cent. of the money thus collected finds its way into 
the public coffers is ample evidence that the suppres- 
sion of this form of taxation would benefit the people 
greatly, while not eliminating an important item of 
income. 

Lastly, the salaries of civil servants must not be 
reduced to the pre-Dictatura level.  Senhor Franco 
understood that starvation wages do not tend to pro- 
mote honesty, and it is to be hoped that his reforms 
in this direction will be perpetuated. Thus it may be 
possible to ensure purity in the Administration, without 
which elementary safeguard the most elaborate system 
of book-keeping and of tax readjustment will not save 
Portugal from vet another bankruptcy y—a_ bankruptcy 
which may perchance end in total ruin for country and 

dynasty. 





MARINE INSURANCE RESULTS. 


\ vraR ago we expressed the hope that marine insur- 
ance companies had already passed through the worst 
and that the future, 


of their depression, though no one 


could expect it to be brilliant, would, at any rate, be 


less disastrous than the immediate past. This hope has 
unfortunately not been fulfilled; the final results, 
which were bad for 1905, were worse for 1906, and, 
judge from the preliminary accounts of 1907, the 
figures a year hence are not likely to show any improve- 
ment. This is particularly disappointing, because the 
underwriting account of 1905 was spoilt by a series of 
unusual events, and the special causes to which the 
deficits of that year were generally attributed did not 
affect the results of 1906. In 1905 nine companies had 


| 

| an aggregate deficit of £:10,671, due—it was commonly 
| believed 
of captured cargoes, whose owners had to be indemni- 
fied by English underwriters. In 1g06, when there was 
chantmen by Japanese warships, the premium income 
was £28,000 less, the amount of the claims settled 
was nearly 41,500 more, and the deficit had increased 


We are driven back, therefore, on to the 


by £.26,400. 


standing explanation of the depression, and can only 


almost impossible. The market is as I: irge as ever, and 
until the number of competing underwriters is reduced 
there seems to be very little prospect of either com- 
panies or individuals improving their position. The 
chairman of the World Marine Insurance Company at 
the recent general meeting put to his shareholders the 
rhetorical question, ‘‘ Is there no remedy? ’’ to which 


stances there is no remedy. The truth is that the 


unusual conditions. 
funds that their incomes from investments are in them- 


Nitti int tn 


—— —  — —  —  —  — _ —racO$“c$c§sc—-T-—onx-...— 
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ne SSS SSS SSS SS 


no war, no blockade running, and no sinking of mer- | 


say that rates have fallen so low as to make profits | 


to the Russo-Japanese War, and the number | 


the only possible answer is that in the present circum- | 


marine insurance business is carried on under very | 
The companies have such large | 4 


selves sufficient to pay handsome dividends, and share- | provement, as in 1905 the deficit was ia A3 
holders receive annually their 13 or 20 per cent. even | but it is disappointing to find that the Th: 
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when the iacinens of the company is prod 


deficits of £30,000 or £.40,000. It woul bably hy Ms 
impossible to discover any other business or indys f 

in which nine companies after realising vereg ‘ 

loss of £37,000 have distributed over 4 200,009 }, 4+ 
dividends ; yet those are the results show the 

lowing tables, and they are quite chara ; » 
history of the last few years. In a business wh, 

deficits and dividends go hand in hand, it is not oo. 8 
prising that rates remain unprofitable, al e would on 
suggest that if marine companies were mort pendent “D' 
on their underwriting account, if the n vers—lil 

other managers—were subject to conti: pressur 5 

from their shareholders, there would be be: hope 


a recovery in rates for the whole market. 

Turning to the individual companies, we find ty 
noticeable changes in the list. The Ocean Marine, 
though its results are still published separately, bh, - 
been absorbed by the North British and Mercantile, co 
and the Standard, whose report has not vet beer 


; "i 
published, has been taken over by the London and 


Lancashire. The figures of the Standard Company ar ‘ 
consequently not included in our tabl s, and : 
number of comps anies with which we deal is reduced ¢ 
nine. These nine undertakings received in net 

miums in 1906 £.2,438,283 against £. 2,480,978, 


ing off of £28,695, and they patd out in settlement o! 


~ . ‘ ° > ‘ } acct 

claims £.2,268,230 against £,2,266,598, an increase oj 

SL Tt 

£1,332. E - nses meanwhile fell by 4:3,053, so that | Are 
the net loss was £37,015 instead of £.10,071, a ditter 


The results | 


ence of Tiina on the wrong side. 
shown in the following table : 
Account, 1906. 


1QoohH are 


UNDERWRITING 








nn 3 a. ow. Profit 
E22 £6 ¢ |_————— 
5 S _ = | 9 
Bg i2Bsd c 2 = 
Company. 9 |SaZ 5 a. Bee 
a 2 aa H {Amount go5 Mari 
¢ 3 gs s £ = 
7, Ai em a _ Pan 
a . titties gia Reliar 
£ £ £ £ Thame 
British and Foreign) 339,199 273,756 36,460 29,002 85 
Maritime .......... 235,821 222,926 16,874) 43.973 dl" 
Merchants’ ...... ..| 188,216 *163,979 16,281, 7,956 42 T 
Ocean Marine ......| 162,186 131,915 19,405) 10,862 67 z 
PINGS: casicveess | 115,738 95,251) 13,925; 6,564 9° At 
PO sivheescsveenn | 314915 285,025) 21.838 8,052, 49 < 
Thames and Mersey.| 452,649, 454,332) 45,917) 447,600 dl05 “~~ 
SUE. << snpomeunaed | 458,739, 450,932) 42,324) d34.517 475 oe 
ME scsttaneinien | 190,820 190,136 14,046 413.362 d70 
SO 2s ccasncees 2,458, 283 2, 268, 230 227,068 437.015 dl 3 Al ls 
* The amount settled in 1907 is given in one part of the accounts = in 
as £102,949, and in another as £122,949 All, 
I ¥ 
lor the purposes ol comparison we append the corre- : oa 
sponding table for 1g05 :— land, 
UnpErwritinc Account, 1905 siderg 
vhic} 
2 — Z Profit ef 
Sate 6 oe tut 
, FE iS2s5| §& ° & de 
Jompany. = “2.2 0} ry 2g a 
wits ou 2 S cel Amour 906 — 
3 Zaes ™ E 3 Thi 
} - a ; £ £ £ CT 56 ~ < 
| British and Foreign) 364,758 309,361, 34,758 20.659 | 2 relier 
Maritime ........ 262,256 283,647, 17,287 458,678 4 0 _ 
Merchants ......../ 185,632 167,809, 15,739 2.08418 €SS 
Ocean Marine....../ 164,999 137,784 19,169 8046 np 
Reliance ........... 112,617) 88,950) 13,626 10,041 9-4 iXati 
 avia sas huswea 296,696, 247,386 21,253 28 057 1 32 
Thames and Mersey. 448,590 414,909, 47,976 d 14,295 4 3% r 
Union ..00.. eeeeee| 423,206 418,796) 39,933 d 59,020 33 a 
Wetld..... seeereees| 228,224 198,256, 20, 990 te wTMs 
— —— |———— ——_— 704 the In 
__ ‘Total ........ 2,486,978 2,266,898' 230,751 4 10.671 4 0° t 
The worst results of any in the table for 190° 4 cl 
shown by the two largest companies, the Thames an athe 
Mersey and the Union, which are faced with 4 tse oft tax 
yi Ue lays’ 
Z£ .47,000 and £ 34,500 respectively. In the case ol ot 
Iv nion Company the loss of 4 34,500 is actual!) nm ve § 
4 2,000 » nem 
ames and Denali. 
—— 
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Mersey has in reased its balance on the wrong de by OUR FOREIGN TRADE. 
7 ' The Maritime Company, which a year ago 
. ad of £38,600, has reduced it this year t Pin returns oO! si ol thes tr de . 
O spite—or perhaps becanse—of a falling regarded-as of much importance and the main interest | 
os £2,000 in the net dividend income. The | of the statemer r January is that it records rn- |} ; 
S Inst ince Company, which in the last few ing-point in « versea trad ler emg cr Une | aie 
: ' een remarkable for its growing prosperity, first time in more than three ye decrease on both 1 2 
¢ id a setback, and out of a larger divi- sides of the account. Our imports tor the month are 1] i f 
i me has realised a net profit of £,8,000 as ued at £.5 305,355, as comp d with £,00, 534,540 | i te 
+ £28,000. The World has turned a profit ot 1 january, 1907, hus showing a_ decreas ot | 
Se (G.000 into a loss of £13,300, but the change, | 4. 4,100,455, to 6.5 per cent Lh ung of 3S 1) 
: “as it is, scarcely justifies the summary demand | in raw mate rials and factured articles, tne atter 
d by a pessimistic shareholder, that the | cont ibuting ti larger proportiol | ooa and drink | 
inderwriting should now be given up as re shghtiv hig! I in lue than 1 he « rresponding ] 
- Bv far the best result in the whole list is month, owing mainly to larger importations of neat | + 
that of the British and Foreign Company, which has and flour from the United States, which more than | E 
ncreased its profits from £,20, 000 to £.29,000, and | offset a falling off in butter, lard, nd raw trutt lhe bi ; 
nav congratulate itself on a rather remarkable achieve- decline in raw materials is due very | rgely to a great I : 
. reduction in imports of jute, smaller declines being | 
To draw conclusions in marine insurance e business | shown in iron ore, other metallic ores, m« hair, fax, jute, 1 
' he figures of a single year is notoriously un- | hides and skins, and caoutchouce. In the list of manu- @ 
fe, and if any fresh warning of the danger factured articles, the decline is shown largely in what |] ¢ 
re needed it would be supplied by the results of | are really raw materials, such as copper, lead, tin, - 
which looked quite promising a year ago, and = zinc, and other metals. Smaller imports were also ae 
d out in the event to be almost the worst on | received of cotton, woollen, silk, and jute manufac- I) vk 
We may, however, give our table of ‘‘ cash | tures, apparel, chemicals, leather, and glass. 4 
ll accounts ’’ for the vear 1907 in the form of the exports of British products and manutactures for ASB 
schedule provided by the Life Assurance Companies | the month are valued at 4,34,407,707, as eee tg 
| Act. The figures for the past twelve months are as} with £4 35,070,607 in January, 1907, the decrease of ‘ rf 
OWS i— £,062,840 being equal to 1.8 per cent. A: rease 1s ; 
Casn A 1907 shown in the value of raw materials, due t heavier | f 
| shipments and higher price of coal. An almosi general |] < ae 
| =:524| Surplusor ; decrease is recorded in the quantities and values of et 
( y Net lS nennens — sae iron and steel manufactures, and in other metals and ts 
—— ‘3. a= % of \ceived. ipa, manufactures thereof. Machinery and new ships each a 
%° 253 \Amount Prem. % Amo'nt. show a substantial increase on last vear's figures. { 
ae a oe x or “4 Cotton yarn shows substantial increases in both quan- 
Mar am . ses aoe eee wan. 7 rane _ ome | tity and value, while cotton piece goods, notwith- 
M 204,900) 189,351 + 15,549 + 76 £12,387) 6 7,500} standing a decrease of 32,000,000 yards in quantity, 
Reliance........ 115,054 iii'sor aT ae: <a eo 125 12.500 | show an increase of £°13,800 in value. Woollen and 
ms a a3 343i suaaaal’ rill + a2 a = sees | silk goods show some decline, « hemic als are well main- 
438641}  500,356—~ 6L715i— 14:0 26438 13 21,255 | tained, while declines appear in leather, arms, and 
Se as 695 5 5,00 | ammunition and carriages and motor-cars. 
Tota 2,486,187! 2.532.373 —146,186,— 19 219,876 224,561; A very general and substantial falling off is shown i, 
There is, we are afraid, no comfort to be drawn from | i" the value of re-exports. The total for errs this ¥ 
s record, and if the final figures correspond to | Yar is only £.6,599,209, as compared with £.8,793,276 
¢ preliminary statement our tables this time next in January, 1go08, and the decrease fs £2 1oate, 
var will certainly show another change for the worse. | ©qUél to 24.9 per cent. 
the Union Company, which last year had a surplus of THE DIRECTION OF TRADE. 
Cienes wae. Mike a ee 
Thames ‘eth Moras bee wade a ae Of much more importance than the single nth’s | 
£11,236 to £77,111. The Sea Company has a surplus trade aft: toe tes ow prneenen eaemeng ee — 
1 £12,254 instead of £ 37,160, and the British and tribution of our oversea trade as a Cae ae ] 
reign £:22,375 in place ot £28,529 » On the other ae ane a COMMIEEED SEF NG WES: PONE | 
ind, the Maritime and the Merchants both show con- | 19°7 he following is a summary statement | 
| derable improvement. In the last two columns, ; | 
| “hich give the dividends, there is not much change; | Whole Year 
. British and l‘oreign has increased its rate of dis- 1904. 1995 1906. 1907 
‘bution, while the directors of the Union have WIDE | cree — — + —— stitaiinernecl sind wessill 
ade a reduction from 17} to 13 percent. In all other | Imports from— £ & x zB 
ases the — nd remains at the old rate. British possessions 120,018,000 127,869,000 142,165,000 157,207,000 
This rath r gloomy review of marine insurance re- Foreign countries 451,020,000;557, 151,000 465,723,000 488,697,000 | 
‘SIs perhaps a suitable occasion to raise once again | Total ...... 551,038,000 565,020.000 607.888.000 345.904 000 5 
le old a n of the marine stamp duties, and to | Ex ports e : a eee A 
‘uggest that the Chancellor of the Exchequer should | British possessions 111,938,000 113,438,000 121,341,000 137,359,000 | ; 
leve underwriters, broke ‘rs, and assured of this un- | Foreign countries 188,773,00 216,379,000 254,234,000 288.845.000 ; 
“ssary burden. If not the most oppressive, these Total ...... 300,711,000 329,817,000 375,575,000 426,204,060 | 
amps are certainly one of the most illogical forms of | ; 
sation, and except that they bring about £225,000} It appears from this that we took from our colonies 
cee sto the Treasury, no argument can be | in 1907 imports valued at £715,042,000, or 10.6 per 
| rial vard in their support. In the kindred | cent. more than the total for the previous year, while | 
ae ‘NMsSurance a uniform penny stamp is all that | from foreign countries the excess of imports was |}} 
; San Revenue demands, and there is no reason £: 22,974,000, equal to 4.7 per cent. Exports to |} 
; a a“ : wd cent. should be exacted on marine | British possessions show an increase for the year of || 
; : \ merchant may insure £710,000 worth of | £ 16,018,000, equal to 13.2 per cent., while foreign || 
raat nage fire for a whole year and pay one penny | countries bought our products to the value of || 
. yo ¥y Dut to insure the same leather for a ten | £34,611,000, or 13.6 per cent. more than in 1906. | 
, one S© across the Atlantic costs him one pound | These proportions are much more favourable to inter- || 
tai ams a stamps alone. Thrift on land is | Imperial trade than formerly, but they still show that, | 
ce the Government ; why should it be | while we have taken from our colonies a much larger 
wed at sea ? | proportion of imports than from foreign countries, the 


eh. 








latter have 


East Indies 
Australasia 

Canada 

South Africa 

West Indies 

Hong Kong 

West Africa . 

Fast Africa se 
Other possessions 


increased their takings from us in greater 
than 


proportion have our oWn possessions. 
The following table gives the interchange of trade 


with the aFaeo British possessions : 


Bro TrapE with CoLonirs, Possessions, &c. 


Imports From. Exports To. 


Countries, 12 Months Ended Dec. 31. 12 Months Ended Dee. 31. 


1905. \ 1906. 1907. | 1905. | 1906. 1907. 
nt a ot eee 
e | &£ £ 7 se £ 
47,376,000 51,178,000 58,218,000'47,629,000 50,717,000 58,143,000 
40,518,000 44,783,000 51,665,000'23,452,000|27,721,000 32,892,000 
25,696,000 30,318,000 28,035,000 11,909,000) 13,689,000 17,085,000 
5,541,000) 6,338,000 8,616,000 16,360,000 15,249,000 13,727,000 
1,972,000 2.108.000 1,988,000 2.012.000) 2,196,000 2,639,006 
386,000 638,000 619,000, 3,717,000! 3,065,000, 3,228,000 
2,369,000) 2,739,000 3,452,000 2,827,000, 3,064,000 3,994,000 
570,000 602,000 993.000 1,058,000) 1,227,000 1,327,000 
3,441,000! 3,461,000 3,641,000 4,474,000 4,413,000. 4,323,000 


1278639000 142165000 157207000 113458000 121341000 137359000 


Total 


The increase in imports occurred mainly in the 


receipts from India and Australasia, India sending 
increased quantities of wheat, cotton, and oilseeds, 
while the expansion in imports from Australia con- 
sisted mainly of wool, wheat, frozen mutton, dairy 
products, and copper. A falling off occurred in’ the 
imports of Canadian products, chiefly maize, butter, 
and cheese. South Africa sent increased quantities 
of wool and skins. Our increased exports to India 


consisted mainly of cotton yarn and piece-goods, rail- 
road material, and machinery. Australia also took 
iron and steel goods, and more of most descriptions of 
manufactured articles. Canada increased her takings 


of cotton, woollen, and other textile manutactures, 
iron and steel, and machinery. The falling off to 
South Africa was not quite so serious as in previous 


years, and all the smaller outlets among British posses- 
sions increased rt purchases in comparison with 
the previous ve: 

Dealing 


next with foreign countries, the import and 


export trade for the last three vears was distributed 
as shown in the following table : 


British Trape with Forrian Countrikgs. 


impor ts From. Exports To. 


Countries, 


Twelve Months Ended Dec. 31. Twelve Months Ended Dee, 31. 


1905. 1906. 1907. 1905. 1906. 





| 1907. 

£ £ £ £ ee 
Russia 53,366,000 30,051,000 31,430,000 8,169,000 8,858,000) 11,121,000 | 
Sweden 9,828,000 10,732,000 11,065,000 5,195,000, 5:585,000| 6.845.000 
Merway 5,955,000 6,904,000 6,613,000 3,341,000 3,724,000! 4,521,000 
Denmark 15,607,000 16,592,000. 18,483,000 4.129.000 4.868.000] 5,698,000 
Germany 35,800,000 38,022,000 38,781,000 29,704,000! 33,559,000] 41,377,000 
Holland 35,481,000 36,654,000, 36,838,000 9,684,000 11,609,000) 13,948,000 
Belgium . 27.751,000 29,033,000, 28,284,000 10,056,000 11.£95,000| 12'841,000 
Peance 53,073,000. 53,872,000 52.827,000 16,143,000 20,445,000] 25,640,000 | 
Portugal 2,930,000 3,339,000, 3,547,000 2,248,000 2604,000| 2,693,000 | 
Spain 15,859,000 15,828,000 16,847,000 4,246,000) 4,626,000) 5,116,000 
Italy "|... “3]325,000 3,612,000 3,852,000 8,893,000! 11,165,000! 14.131,000 | 
Austrn. Territrs. 1,489,000 1,213,000, 1,089,000 1,857,000, 2,433,000] 4,630,000 
Geeeee........ 1'328,000 2'232,000. 1/979,000 1,170,000. 1,400,000] 1.786.000 
Turkey ...... .. $491,000 6,075,000, 5,973,000 6.691,000' 8,096,000] 7'525,000 
Revypt .......... 14,976,000 16,858,000 22,225,000 7,849,000 8.936.000) 10,029,000 
Scere 1,860,000 2.954.000, 3.242.000 9,662,000 12,908,000! 12,048,000 
tani 2,310,000 3,314,000 3,470,000 13,137,000 12,200,000! 12,035,000 | 
United States. 115,573,000 131,101,000 135,649,000 25'916,000 27,765,000) $0,910,000 
Mexico ao 884, 848,000, 2,003,000. 1,880,000 2'326,000! 2.908.000 
Gontral Amorical 1259000 12600001 TseaeeD Seaneol Tovegonl Pinenoo 
Chili ..... 6,068,000 6,272,000 6,044,000 4,461,000 6.078.000, 7.348.000 
Brasil ...... 8,109,000 9,112,000 9,733,000 6,618,000 7,643,000, 10:245,000 
Uregues 818,000, 539,000, 977,000 2,020,000, 2,233,000! 2'523.000 


Argentine Repub 25,034,000, 23,803,000 26,478,000 153,003,000 19,429,000) 17,814,000 
Other countries 14,952,000, 15,494,000) 21,869,000. 21,539,000, 25,100,000 25,899,000 


Total 437,151,000'465,723,000'488,697,000 216,579,000: 254,234,000 288,845,009 
The figures in this table, to be rightly understood, 


must be read in the light of the results for the last 
quarter of the vear, the period in which our trade with 
the United States and other countries was dislocated 
by the Our imports from the United 
States, for example, over the whole year show a slight 
increase, rising from £.131,101,000 to £°133,649,000 ; 
but in the last quarter of the year there was, instead 
of an increase, a taljing off of £2,500,000. When we 
remember the shifts to which America was put for 
gold, and how every form of commodity that could be 
shipped in return for the metal was hurried forward to 
the port, this decrease of shipments is rather a _ re- 
markable phenomenon. On the export side we find, 
as we should expect, a heavy drop in the amount sent 
to America from the United Kingdom, and although 
the exports for the whole vear are £.3,200,000 up, the 


financial crisis. 
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| £:23,803,000 ; 
to 4.17 
us goods to. the 
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exports for the last quarter are 41,020,000 doy 
view of the breakdown of the American market, th; 
cline ine xports is certainly not surprising. From fy, 


pean countries we imported during the v: very li 
more than we imported in 1906. Germany, Holle, 
Belgium, and krance sent us together £180,000. , 
instead & 156,750,000, an increase Ol rather mor 


On the 
increased 
more 


other hand, 
considerably, and 
than in the 


than £. 2,000,000. exports t 


German 
pre vious vear 
Holland 42,000,000 more, and France 423,000.00 
changes that are partly due to the con‘inued eg 


famine and the high price of fuel that was maintained 


took £,8,000,000 


up to the end of the year. The most remarkah 
developments shown by the table are in our trade with || 
Egypt, which sent us 4£,22,225,000, instead of | 
£.16,858,000, and took from us £,10,029,000, instead 


ol £.8,930,000. This increase in 
trade is mainly the result of a large cotton crop andj) 
a large rise in the exports of this commodity 

same way, the prospe rity of South and Central 
is seen in the imports from the Argentine and Brazil, 

From Argentina we received £.20,478,000, in place of | 
but our exports in return amounted only 

,814,000, as ag: iinst £19, 425, ooo. Br 
value “of £:957 33,000, against 
£941 12,000, and took from us £.10,245,000, instead of 
£:7 043,000 ; this growth is especially remarkable in || 
v ie w of an increase of more than £-1,000,000 that took |) 
place in the preceding twelve months. 


Anglo-F “vptian 


In the 
5 idee 


razil sent || 


| 
| 


| 





THE FRENCH DEBT. } 


\Wr pointed out in a recent article on Consols that the | 
French Government, by advertising — its 
cultivating the small investor, and 
instead of dificult to hold and transfer 
a stability to the price of Rentes that is in sharp con- 
trast to the fluctuations of Consols. In a_ vear that 
saw Consols waver between 872 and So}, [French Three | 
per Cents. were never lower than 93, and never higher | 
than 954—a difference of 24 points in the French and | 
nearly 7 points in the English That is a| 


security, | 
making it easy | 
stock, has give! 


security. 


| striking comparison, and our own Government, by } 

widening the market for Consols, can narrow the] 
fluctuations, and at the same time raise the level of || 
prices, there is surely a good case for making th 


‘But technical differences between 
English system are not the onl 
stability of Consols. Another | 
| and deeper cause is the rapid growth of th a 
} 

| 

| 


necessary alterations. \ 
d 
| 


the Irench and 


reasons for the lesser 


In a perio id « ten | 
funded a une | 


debt during the last few vears. 
vears, during which the French debt, 
| funded, £. 14,000,000, 


rose from 


4 1,076, 249,000 | 
| 41,090, 343,000, the National Debt of Great Britai 
| ee y » 7 ,C¢ a > ¢ er: |} 
sprang from £041, 123,000 to 47 43,219,000, a dif 7 
ence of over £, 100,000,000. After such a rise in th 


Consols could not but |} 


amount of public indebtedness, 

be in an unhealthy condition, and especially liable t0 | 
those sharp collapses and occasional sharp recoveries | 
that have so long afflicted the 
the prices of the two stocks have 


markets. How 
1 


; <i 
moved in the iast 


stock 


decade is shown bv the following table : 
, French Rentes 
Consols. Mean Price 
0° 6 Ay erage Betw een Highest | 
Price. and Lowest. | 
ites issentdeces: Ee ae 
iru inc sates Vennndaeae ai 110%: nic awe 1003 i} 
Ciisenetenek tin ae 106: tale 1004 
a a ee 99 | 
eee S cawaki a deediearen 94; ea 
ek citehing bie wenscnduableudin E> peceen 100% 
iets itctcensiniacia SE. waebet 9¢ 
1904 ....... sapeaensiendsdeind vas anes ne 
Sn ahsiaiaibind mecaesesdonauens 891; 4... ME 
Rhee sat anaibhdetsa idee GRA, oaseee 96; 
1907 sleeaae ‘einai as’ Ee wees 
* Mean price. 
The total of the National Debt in France 


Us | 
| 
200,97! but th 


January 1, 1907, 
sum includes a number of _ liabilities classed & 


| the capital of the debt outside the Rentes, perpetu! | 
— 


was Zl, 


125, 


1B |) 
is | 
H 
| 
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: «edeemable. The debt proper, as — by | Cromer failures, hich . ed prices genet 
¢ : ° +4 fe 1 , - , se fuce ‘ : ‘ 1 : 
Rentes £1, 34,031,757, mac up of £.557,534,4907 Very wid Le ons tock place it 6. the extre 
» -— » 1 
or consolidated Rentes, and £14, 497 ,260 | | es being g id oz Prices . te 
ger a" ble atin with annual ao ings. The 7, with appreciable re rv. sellers 
sisted of the capital of the annuities due to the refused to go ! Ww 63, and Threes ve ‘ ath 
« i , ss e ha Tre yorIT 1 ht lett r 17) ot. — il ' ; 
eompanies, £, 32,599,091 ; tn asury ae er sin e mencem~e ‘ mre 
we C ‘onat setae Sind OO atte , ci : 
re ( ~ des Dep ts et onsigna ions, Which nACHas i rea } } i ee4 e ts ‘ 4 ‘ p 
vines banks deposits and other funds comprised in| M. Léon Say in 1878. Thev we intende pro 
. fnating de bt, £.25,975,000 ; and Treasury bonds, | tunds for M. de Freveinet’s creat he f nub t 
t ‘ > é ~ . ¥ rew ‘ ° . s . - ns - I i} 
. 127. QH0 ith some other lesser sums. The WOrkKS, In ludir cr the creat ot State ' ‘ iI 
3 +, ’ , e ee ; , 
~ its for interests and reimbursements of those debts | railways, naval and military material, ubse- 
the Budget for 1g05 recently voted is #50, 500,926, | ¢ ently for th nding of £.48,000,000 of e floa 
Mis : - . . : ee ; _ a ‘ ’ : = 
ree chapters ; consolidated 3 per cent. Rentes, | debt. The iss ot these Rent Cr uUuer | 18a: 
. ’ - . . = ‘ © 7 ‘ ‘ . i 
(6.224.065; annuities, #£,12,703,970, which sum, | when the nomin: apital thus bor ed ; nted | 
however. comprises A953 25,253 for interest and re- Z 170,105,900. Lhe retmbursement of us G Ss auto- || 
mbursement of bonds of the redeemable Rentes, 1e le; vided in I-= series, one of which |] 
' _ 7 2 . £ ee <3, Dice 8 a ae Ee ee ho ; , 
Na ra total of #: 32,502,946 for the consolidatec lad tO De pala ¢ if annually f 2g vears Redeemable | 
nd terminable Three per Cents. The third chapter | Three per Cents. have never been popular th large |] 
alia : : as Suit x P er fl. + ras ? * ‘ ' i 
mprises pensions, civil and military, amounting t perators on the bourse. They are but little dealt in for |] 
£11.262,290. As the total credits for 1g08 were ” account, and for money ¢ rally command price |] 
a” ° . . . 7 ‘ ’ . e a i} 
nassed at a total sum of £,156,411,334, it will be seer bout one p abeve that the Old Thr rhe e i 
that the public debt, annuities, and pensions take bursement of each series of these .Rentes amount | 
{0,300,420, leaving £,105,910,408 for the Govern- | about’ ~.g00,000, and the additional series that will || 
wy *Y, 1: ; x ia , lh oe ates } E ' 
mental, Parliamentary, “and Ministeri: il services. The | have to be paid off this year added to th ifiieul | 
first two, amounting t gether to A: "70, 50 ©, are madat tine Min ster Ci } Inaence im ba MWINs t eipts and | 
up of £48,000 for the President of the Republic, | the expenditure in his Budge 
Uf L 2.4% 7 ; : = 
£260,S00 for the salaries and expenses of the Senators, I 
~ s g " ° 1 — SSR iaomeenas i 
ind £470,706 for the Deputies. Among the Depart- 
Se ae Te ‘4 1. j 
- erseee he 1 \= + if 
mental services, the Army takes #3 99195;005, UM THE INDIAN JUTE INDUSTRY.—I 1 
“Typ OQ 9 Pot} _ ° | 
Navy £.12,797,308, Public Instruction 4, 10,848,876, | 
Public Works £.9,822,294, and the cost of the post. FROM A CORRESPOND 
~ ’ 5 ' i} 
nd telecoranh cervices< *. : | 
and telegraph Service Alt, 5-,010. | ute industr\ one of th most import in Ind i 
Phe floating debt, according to the most recent re- | from early times the handloom weaver 1 tised his || 
rns, under date of May 1, 1907, amounted to} art, and does so still, although, naturall © oI 1 
£54,9600,836, of which £:49, 132,032 bor interest and | factories have displaced him to a large extent. 7 | 
£5,831,204 did not. The principal item in the in-| industry is practically confined to Bengal, and nearly |} 
] j } 7 7 : 1} 4 eee es ' ‘ ia 
erest-bearing debt was the Treasury bonds in circula- | a!] the mills are in or near Caleutta. It is ene which | 
tion, £,16,604,228. The other most important lia-| is capable of almost indefinite « pansion, be ise most 1 
bilities were for funds belonging to local bodies and} other trades require gunny bags, and the development | 





| 
the City of Paris, savings banks, benefit societies, ad- | of each particular trade enlarges its prospe It | 
s from the Caisse des Depots et Consignations, | ulso the advantage of having unlimited first- 

Xc. The portion not bearing interest comprises the | material close at hand. Accordingly, it has flouris t! 

redit balances of the Treasury agents in the Depart- | exceedingly, and, as will afterwards be how | 

i ments and other disposable funds guarded by the} figures, the production increases rapidly year by \ 

] [Treasury The large jute mill 1 recently visited 1s some dista 

Since the last conversion of Rentes—that of the} from Calcutta, and the surroundings are ne hose one || 

Three and a-Half per Cents. in 1903—the Three per | generally associates with a manufacturin ict. On |} 

Cents., consolidated or terminable, form the only type | leaving the railw. tation the road les ugh pal 

of Fret . national stocks. There had previously nd past clumps of bamboos As the { c | 
I heen, in addition to Three per Cents., Fives, Four and | nearer, long rows of huts, oden, mud, and er . Hi 
a-Halfs, ‘ ours, and Three and a-Halfs; but one by | appear, where the workers live They for i small | 

ne all these debts have been either cancelled | town by themselves, for they number 7, Phe |} 

r converted. The Fives, which comprised the War | manager, a Montrose man, is very ready to show the || 

| Indemnity loans of  £.200,000,000, wert con- | mill, and points to the raw jute, which stands in stacks, || 
erted in 1883. The Tor rgan 6 per cent. loan| waiting for the roots to be cut out. It is them water 

| . £ 0o,0co =raised during the war by the | and o ‘led. and begins a I ng journey from end to end | 
Government of National Defence, at 8s, andj of the mill, from which it emerges as finished gunny- || 
| Principally subscribed in England, was paid off in) bag material, after the fashion of the Chicago hog. 
Ht 97 55 th an optional conversion into Threes. The \fter being carded, the jute is like great tresses « 
| Four per Cents., which dated from 1830, disappeared | hair, and these are gradually drawn out finer It is 
| rom the price list in 1887. The Four and a-Halfs re-| then passed on to reels, where it has ippearance 
— circulation in 1894 were converted into! thick. twine, and proceeds — s, making 2,600 | 

Three and a-Halfs, holders he ing guaranteed from any | rev lutions a minute, and it re ‘tomes varn of about the 

| ‘uture reduction of interest for eight vears. At the| thickness of packthread. Then it is sized with starch, | 
expiration of that period, in 1903, a final conversion | and passes over rollers, and is finally woven into clo 

: nto Three per Cents. took place, with a proviso that no | It is hemmed ‘by hand, a number of men and women | 
duction of interest should be made for a fresh! being engaged in this work, which is the only ma 

ight vears. As that condition would have | labour in the process, and it is then sewed i 

; the market concurrently two 3 per cent. con- | machinery. The packing is interesting ; 600 pieces | 

soncated stocks, the Government assimilated the old | are compressed with immense force, and bound with | 
with 1 new, giving the same guarantee against | iron bands in huge bales for shipment These look | 
version for eight years, so that neither | absolutely indestru tible. There is ire le with |] 
° I vertible hef¢ re IgGl I. Ten vears back, at China and South \me ric a, and much » poes oOo New {| 
end of 1897, the Old Threes stood at 103, after| York. As was the case im the cott ull, the steam 1 
re Ng ost 25c in the month of August. This was |}engines are supplied by Messrs Hick, i aves, of | 
J. Maedonald, }] 


“© Mghest quotation attained. In the following year | Bolton. Other machinery is by Messrs | 


* began to recede from the effect of the agita- 
_. or an inceme-tax, from which Rentes were not 
“ exempt. In 18 G9 they touched 98f 75c, at their 
December, after being quoted at 103 in the | Bengal coal is used. 

ng February. Next came the Jolugot and The workmen come fron 
ieee semana 


CE ener rere 


i> |} Wes n 





1 


Dundee ; Messrs Urquhart, Lindsay, 
Messrs Lawson and Co., Leeds; 
and Co., Dundee; and Messrs IF 


many 


i 
ad C o., Dunde 
Messrs Lee, Crolla: 
raser, \rbroath. | 

1] 
j 
i 
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parts of India, 





spel aly seis 
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Esper Northern lia, but there are no Nepalis, 
who | to work t tea-gardens. some are 
give nk, butt j ictice 1s said not to tnt 
with ork, the ing, presumably, being tha 
labou so abundant t there is no difheulty :n re- 
. ' a : a a 
plach those who ar on drinking bouts. bu 
G of sup] . drink to factorv hands 1s 
‘ 1 ventlv rec : attention of Government 
exe drinking -- impair the physique, and, 
1 en sper yoney on drink thev will 
i ° ° 
' ¢ hier] or cre e a demand to 
used ‘ rnodit pres ev would ot se con- 
1 E 1 ’ 42 
s i , nig e frequently viewed will 
< } S Ising ‘ ration amonye we . ~ 
Mr § ', Johnsor Muir Mills, Cawnpore, who 
v long exy is reported in the Pronect 
‘ 
t le ( 
‘ Te ~4 
} tea th t I ~ 
, oh ‘ bad wor rh 
vw ha ! I 
those ws dh Wo! 
h High an il t 
\\ rant < g +} 
t] € 9 O Va\ \ \\ 
ry story 1s d in all mills, th the 
VV GO s } d i littl nN ( tT 
t to spend 1 = . said the man Ser, 
** dr oy ce ome will hardl pend 
I food becaus hey are so keen to s ‘ ID 
and ¢ their hom lost of the women we 
° 7 
consid amount S r jewellery—a favourite in- 
ves or saving India. 
' lone! atom n came by innocently cat 
1S \ Wwained along 1 cane DV Innocentlyv carryv- 
Ing i ball of 1 He was stopped, and the tov 
was te e st oil. his is a common 
° . T ol oor : 1 ’ 
n thieving ould carry it home and 
Se oil i rr Verv tew Indians o 
he lo class can They appear to th 
th vht is a natur: which ought to be free to 
‘ | ill employ c s, but it is being largely 
‘ m™, 1 
x Phe contr ~ for the building are Messrs 
{ iC , : i eect el ie Ai 
MM t 1 Co., wh obtain me ( tn ry 
ro I : Calcutti 
| . ] om Oe on 4 @ sh 
plite i s proved a ratlve INVeESLMCNHL, Phere 
are j a dozen mills in Bengal which pay from 
4 o 7 ° . 7 
O 25 ] nt. per ; nd their 100 rupee shares 
range | : 150 to 225 Nearly all the mills have pre- 
feren debenture shares, which are considered 
xtre sate invest t Seven per cent. debentures 
cem to average neari 25, 6 per cent. about 110, and 
5 pe slightly over 100. The Pioneer, remarking 
ne ; B 
ol mill that h paid 14 per cent. on shares 
at 174, says that in the cighties this mill had to shut 
: sg Re ae alice ac aie 
Gown, 1 1tS snares nave een optTainec I 
nomu rure 
It 11 noted setae } hole itite in 
t si Dy ote practically the whote jute in- 
: + >] 1 anc +¢1] eS 7 
dustry is in English (or Scotch) hands, and this is th: 
+ le : , . ‘ 2 ¢ 
Ca Wi ost of the i sirics in Bengal. It should 
aiso be noticed that is from Calcutta, Pox na, and 





Diaces 


iepur, wher are few great capitalistic 
undert: gs managed by natives, that the demand 
coms the boycot: extravagant Swadeshi pro- 
paganda. In Bombay vast concerns are owned, and 
to a large extent managed, by Parsees, Hindus, and 
Mohammedans, and it ts in Bombay that the moderate 


for the prudent workers « 
allow their 
the talk« 

. 41 . q°.8 

is the English 


abundant wor 


found, 

inclined 

be jeopardis: 
In Calcutta 1° 


ana merchant wno 


wages for 
‘ 


7 ° 1 
elemen is to be 


; 
not ] 


Bombay are hard-earned 


vealth t rs of Poona and 


k and high 


) id : 
millions. Th is in Bengal 3 
tunity for the honest Swadeshi recommended by Lord 
Minto, but the Bengali agitator will 
nothing but speeches, tries to hinder others. Ii 
Calcutta would follow the example of Bombay, its 
nen industrial development Id be creatlv e 
‘ mous industrial de opment would be greatly ex- 
matter of fact, the 
e enthusiasm for progress. The commercial 
h have been lately started do not attract 
and do not promise any 


> 7 
himscti 


produce 


‘ } — ’ ° 
tended, but, as a 


show litt] 
‘ iss \ 114 


many students, ore: t success. 
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It is a pleasant contrast to turn from the idle .. —_ 
turbulent mobs of Beadon-square to a hi 
like the jute mill I have just visited, whe: en th cult 
sand people earn their living by produ | 
t tial terials of industry. 


most essentia: materials 











ON RAND AMALGAMATIONS 
TO THE EDITOR OF THE ECONOMIST. Jeep 


Sik,——-One of our local newspapers 


following :——‘* The EcONOMis7 in an exh; Nr 
recommends the public to invesi in Kath 
that it is roo « ptimusti to sav th; ( 
- ‘ { . 
aoa aie >, . ; 
dawning tl the Rand, and that a pea DETIOd js 1] 
’ , 1° ' 
ahead. The paper believes that the ( ner 
. . ’ ° 7 : s 
najyoritv of shares stand below the real its Rine 
stocks. lf read this with great interes 5. , 
ever, just possible that vou were noi ; re th: rief 
number of schemes of amalgamation ; ' 
it Sharehe rs « Lif ye sure that the \ e A 
ionev by amalgamations some shares ; 
uving and ling for dividends at to- S pri ( 
But unless shareholders sh more ¢ G son 
uture th thev na ado! In the past, g No be 
their o\ crests, the re going’ t \ (ress 
valyam rare 
In Septe ver, 1904, an amalgamat nd tl 
etween t Prat ial Consolidated Land Kx; t tl 
t } Com] 1 a is < SOO , ¢ " ind ¢ | ( 1) 
Company, capital 4.50, . A minority of the share- sast 
wolders of the Transvaal Consolidated Lands—'' in ; lrans 
$0,838 shares were represented "’ (1 que from the re- Comp 
port of the proceedings issued by the compa: for al ( 
> om 1 . 1 . 1 : . mn | ‘ 
the majority of the shareholders holding some 700, Driefe 
shares to acquire the Braamfontein Company. A share- i lose h 
alder who opposed the amalgamation said at t st | 
meeting : In the 
They were ash 1 { pa appt Klinat ly £S ™ 
gr d, xtent some 2,000 acres, belonging B sti s 
ein Com Here they had a propert | 
lors for /1¢s ind 1 the floated i \ 
50,0 { now they wished to sell it for ne vow 
e\ He knew that the directors had the 7 lo any: |] schem 
thing they liked, but they were not justified i : Heriot 
g so, and a court of equity in the world h act the si 
Id be 1 t sever crit f He further , ' 
. . . ‘ ; esp 
iis t Tore ie 1 if th heme went thr 
if bigge ] i the t _ 
Phe results have been disastrous to the majority of th 
' } r io : 1 1 : : OI 
shareholders of the Transvaal Consolidated Land ( : 
1 ' i ii re 
pany. In 19004 the shares stood at Q§s, to-day U : 


stand at 37s 6d, and thev have been as low as 


(November, i GO7). div 


r , . ‘ ote tal 
There is now a scheme of amalgamation by wit) 
the capital of the East Rand Proprietary Mines ist ' 
: . °, ct 
reased irom #,1,000,009 to some #,2,500,! 
Suny 


—_ * 
shart holders 
by the public 


i} ajority of the shareholders to purchas 


minority of the the majority of the snares 
’ 
i 


“ae 
tre now nel propos { < 


Company, capital £.220,000, the Driefentein, capt | 
£025,000, the Angelo, capital £025,000, he Co 
capital £500,000, the Cason, capital £.525,00% 
remainder of the Cinderella, capital £100, h Bs rh 
WKY, capital £:150,000, the Driefontein Deep, cap - 
£381,000, the Angelo Dx ep, capital £, 880,000, and _ 
Hercules, capital £145,000. The group oi pere™® _ 
rranging this amalgamation hold very few sHars 
comparatively speaking, in the East Rand Propriet 
Mines, the Driefontein, the Comet, and the Cason, 
they hold the majority of the shares in the Drictont retain, 
Deep, the Angelo Deep, and the Hercules. The ei ' 
of the Driefontein Deep, the Angelo Deep, 4né : 
Hercules are, to all intents and purposes, non-pays aa 
No one in Johannesburg thinks of buying shares 1 
of these companies. ‘Not very long ag ~ ; 
Village Deep threw up a number of claims € 0 rc 
Hercules rather than pay §s (five shillings) a ¢ - : eet 
month to the Government. To-day there are taotes +} 

* This is an exaggeration. The article referred ' yo oe aad 
that of January rith, on the Intrinsic Merit of vasir wi” g 


Ed. Economist 
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ndoned deep level claims not far from the Her- 


. ch can be acquired from the Government by 
; Ol 5s a claim per month. If the share holders 

e East Rand, the Driefontein, the Angelo, the 
Cas . _and the Comet would sit still the claims of the 
yiefoniein Deep, the Angelo Deep, and the Hercules 
id fall into their lap at their own price in the sam« 


4 


on hes been closed down for many months. Al 
- js suspended at the Hercules. It is clear that 
che most economical way of working the claims of the 
Driefontein Deep, the Angelo Deep, and the Hercules 
extend the shafts of the Driefontein, the Angelo 


as a ripe pear falls from a tree. The Dricfontein 
l 


< ,. 
e Comet, and the Cason into those mines. But it 
i be some 15 years before the Driefontein, th 


\noelo. the Comet, the Cason, the Cinderella, and the 
\ ars hence we uld 
quite soen enough to purchase the claims of the 
Driefe ntein Deep, the An; gel y De ep, and the Hercules. 
rhe shareholders of the asi Rand, the Driefontei 
he Angelo, the Comet, and the Cason should insist 
9a valuation being made of the claims ot the Drie- 
ntein Deep, the Angelo Deep, and the Hercules by 
some independent and trustworthy mining engineer. 
\o better man could be found for this purpose than Mr 
l. If this amalgamation goes through, th 
sareholders of the Driefontein Dee Py the Angelo De 
dthe Hercules will make some millions ef pounds 


74 .. 2 an 
vue SKY are Wi rked out, and 12 


resswell. 
the results to the shareholders ci the East Rand, 
Driefontein, the Comet, and the Cason will be as 
sastrous as the results of the amalgamation of the 
lransvaal Consolidated Lands and the Braamfontein 
Company have been to the shareholders of the Trans- 
| Consolidated Land C ry any. Shareholders in th 
Driefontein, the Angelo, the Comet, and the Cason will 
se halt r9 present capiti il — of their shares, while 
t Rand shares, which to-day stand at 77s 6d, will, 
a: course of the next three Misono fall below aie 
Some time ago a determined attempt was made to 
stsome 31 deep level claims belonging to the Nours: 
\iines on to the New Heriot. The sharcholders of the 
New Heriot, however, co-operated and defeated the 
ime. They have every reason to be thankful. New 
Heriot shares would have been much lower to-day if 
e scheme had gone through. It is to be hoped 
he shareholders of the East Rand, the Driefontein, th 
Comet, and the Cason will co-operate and defeat the 
press East Rand amalgamation. 


™ e peop! 


e think that some of these a: malg: mations 


re ‘llecal. Se all probability the question will be 
reshed out in the Law Courts. In the case of the 
igamation of two English banks, there are two 
tinct bodies of shareholders. One is the buyer, the 
the seller. But in the amalgamations that take 
ce on the Rand the buyers and the sellers are the 
same. The group of persons that control one com- 
v lorm and control the other company The pro- 
itv is that, if the majority of the shareholders of 
transvaal Consolidated Land Company had 
ed the matter of the Braamfontein Company out 
Law Courts, the amalgamation would have been 
the first thing to be done te bring about a new era 
Raat id is for ? uropean shareholders to co-operate 
IS ‘Ive The groups, as a rule, no long 
yority of the shares in the d elle 
ICS. Most of these shares have been soid t 
ugher prices than rule to-day But 
_> e apathy of shareholders the groups have 
: ec the control The directers of a bank in 
considerable money interest in the bank 
ares they hold, and they are independent 
s thev think fit \ different state of affairs 
Rand; there are very few inde pendent 
On the other hand, some of the director 
lev must do as they are told; they are 
! by some of the magnates, or thev are 
they have no money interest in the 
pt their fees or salaries, and thev have 
s upy the positions they do. What is 
; -uropean Shareholders’ Protection As- 
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sociation, having its head office in London and its re- 
pres ntatives on Lilé¢ mras Of tire Tri? t in 
— 1 P ' 
I< vesbur | S e, ‘ : vc 4- 
aus \ s of sulhicte ? irtance t t 
I L 
Vo! y 4 use it ry ck ne. ; ( trus vile 
I n London be di ors t] SS . an 
’ ’ 
CcTa © it Ce « nd ] I - I \ \ l \\ ft \ a 
} 
| ‘ t f oth Ya r cs | aig 
Y thy : v1 } t . 
alil, ~ i rtl lars ¢ 4 ies st 
| ‘ 
da i i. ee ¥ qdient s 
P ER 
| sburg, | 2cth, oS 





Notes on Business and Finance. 








th 
— Railway Results.— lhe accoun t the three 
Pub railways promoted and construct bv the Under- 
: ‘ 
ground Electric Railways Company oi Lond have 
been issued this week, and in referenc to s ment 
especting them which have appeared in ot and 
preceding issues, it is satisfactory to find that one of 
hem, at teast, is earning its hxed charges, an ome- 
<s : ’ a 
thing in addition. I ( S the (a: t rer! 
2 err Nton ¢ >: 1311 ‘ +} r a ] : } 
Brompton and Pi anny, the other wo beiny the 
ty 1 ‘ ' ’ . 4 
Baker Street and WV: o, and the Charing Cross, 
ee ili ' i ee 7 oe ! 
Euston, and icisheead. It is impossibk nake 
comparisons with th le Correspt nding perl da, as ; the 
> 1 1 . ‘ ‘ 
Baker Street and Waterloo was in ¢ peration tor the 
\\ ‘ the December half-vear of 1go. Phe results 
for the past half-vear mav be summarised as follows: 
65 = 2 
tS a = : — 
3 = > = ‘> 
aS ~~ © ~ 
a9 & = ro 
No. £ z £ 
Baker-street and Waterloo ............ 10.652,876 69,249 $3,925, 63 25,524 
Charing Cross and Hampstead........ 9.881.357 74,528 61,354 82 12,974 
G.N., Piccadilly, and Brompton........ 12,914,779 119,271 70,752)59 45,518 
| 34.459,012 262.848 176.032 67°¢ 86,816 
Th average working expenses are higher than that 
which obtains on steam railways carrving both goods 
and passengers, whereas on lines carrying passenge 
fr } ail oon bu lher _ = on? 
it should be considerabiy lows Phe (reat 


Northerm and Piceadilly is proving that, with a sufh- 
cient volume of traffic, the ratio of expenditure can 
be reduced to a remunerative level. That company, it 
will be seen, has the substantial net revenue of 
18,518, and as its fixed charges amount to 4,41 
wre is a balance available for dividend of £7 
Phat suffices to pay a dividend at the rate of 
cent. per annum on the ordinary shares other than 
those held by the Underground Electric Railways Com- 
pany. The Baker Street and Waterloo, with £:9,744 
brought forward, has a net revenue balance of 

to which is added £2,441 receivable 1 th 
gyround Electric Company under its guarantee, maki 
a total of 25,216 The interest and rent charges 
.545, leaving a balan ivailable fe 


Oo, suthcrent to provide a ividend 


eR Os : 


cividend ol 
of 4 per cent. on the pref ence shares and 2 per cent 
on the ordinary shares other than those held by the 
Underground Company The Ch Cross and 
Hampstead line was the last to be completed, and h 

practically to create a trathe tor itsel Smet revenue 
balance 1s #.13,101, and as the fixed char 


‘ 
~ > 
»& 


is asum of 4.5,6027 falls to be provided by th: 
~ 


ound Company. The paren D there- 


ore, so tar from receiving anv benet m enter- 


’ 


A 
l 


prises, 1S at present finding them a en pon it. 
he ° tne pt S1tiOn Is by } means yweies Th < 


group of Tubes provide n extren convenient 


svstem of intercommunication with each other, and 
with most of the trunk steam railwavs ving termini 
in e Metropol! li { adually 


ming known to the « ZENS na create a new 


These racuitres ar on 


trafic in time, in additi n to the volume now carrie 
which has het en mainl stracted he existir 


means of communication. fhe Charing Cross and 
H impst ‘ad has aaa an aimost Virgin heid at its 


<a 





| 
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i ; 
ay oon yp gov ae 
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39 
° —_ = 
1 l ae ots 
Esper Northern ! , but there are no Nepalis, 
who pr - to work tea-gardens. Some are 
give! ink, but tl j ictice is said not to tnt c 
with ork, the ‘ v, pre sumably, being tha 
lal < ibundant t there is no dithcults re- 
' 1 ‘ _ > fesestrce } ail }2 34 
placi those who ar on drinking bouts. but 
i =. . 4 ‘ + 1 ° 
{ ‘ n of supj yr drink to factory hands 1s 
Or { rentiv requ ~ 1 attention of Grovernmenti 
exe drinking must tmpair the physique, and, 
furtl : en spen ronev On drink they wi 
never fri oa hiel . or ercat 1 demand fi 
useh nodities ev would oth se con- 
| sume. Indeed, hig] e freq itly viewed with 
Cis Ss SINS ‘ tery ration among we ceTs 
| Nir o. ’ I ht son i - Muir Mills, Cav rip who 
1 | ~ Hh } \ lone ex] l reps i qd it ih / } } 
to h: d 
' 
cia tt ease 
I i l ] ul t Ii { ea th t } re 
in Indg lligh wages bad wi r} i} 
aaa rte the worker ha ft 
I t et those wa ! dh self i \ 
he h tit. High ig a 1 t t 
VW ke y rant, t I Sa - s } 
t] t atl ng | Y iwa ‘ \\ 
ry storv 1s repeated in all mills, th the 
wor! : soon as he has saved a little money, retit 
to hi to spend 1 ‘Some,’’ said th anager, 
Oo ai 1 CR ee 1 
rit PTC. ce ie \ I ae Ch } a 
mone \ food because they are so keen to save up 
and £ ‘ their homes Most of the women wear 
considerable amount of silver jewellery—a favourite in- 
vestn lor Savingrs [ FF 
’ j _ ne we » Baas Sone “antl ane 
is we walxed along, « in Came Dy innocently carry- 
ing a re ball of t He was stopped, and the tov 
was f i te e st oil This is a common 
n 10 thieving. iH would carry it home and 
1} sques t oil into ¢ ttle. Verv few Indians of 
the lo class can resist « They appear to thin! 
1} that heht is a natural ¢ which ought to be free to 
all. The mill mplovs Gzo looms, but it is being largely 
' @ — . - ° e oe .<e a 
extended. The contra rs for the building are Messrs 
Martin and Co., who s¢ to obtain most of the larg 
| ct I in Calcutta 
i | _— ° 4 4 "ry 
| hu s proved a rative investment Phere 
I} x dozen milis in Bengal which pay from 1o 
j . . : 1 
|} to 25 I per a and their 100 rupee shares 
range from 130 to 225. Nearly ail the mills have pre- 
} ‘ > .. er " = } 
feren debenture shares, which are considered an 
1] extremely safe investment Seven per cent. debentures 
I 
eem to average neariy 120, 6 per cent. about 110, and 
5 pe t. slightly o The Proneer, remarking 
i on ll that has | paid 14 per cent. on shares 
| at 174, says that in th ehties this mill had to shut 
| 7 i 1 its shares have been obtained fi 


; Vi sure. 
It si be noted t! practically the whole jitte in- 
dustry is in English (or Scotch) hands, and this is th 
case with most of the industries in Bengal. It should 
also be noticed that it is from Calcutta, Poona, and 
Nagpur, places where there are few great capitalistic 
undertakings managed by natives, that the demand 
comes the boycott and extravagant Swadeshi pro- 
pagand In Bombay vast owned, and 
to a large extent managed, by Hindus, 
Bombay that thi 
found, for 
not inclined 

be jeopardis: 

In Calcutta 1 

nt who provides 


eoncerns are 


bv Parsees, and 
moderat 

the prudent workers of 
allow their hard-earned 
r the talkers of Poona and 
is the English 
~} 1a w4 le « | ae + 
abundant k and. hig 


sin Bengal plenty « 


Mohammedans, and it is 
element is to b 
Bombay a 
wealth t 

Calcutt 

and 
wages for mill 
tunity for the honest Swai 
Minto, | the Bengal: 
nothing but speeches, and 
Calcutt 


r enormo 


re 


mercena wor 


ions. There i if oppor- 
1 
i 

Bas 4 > B= BS ensersles, 
agitator Will himseli produce 


Ii 


of Bombay, its 


tries to hinder others. 
would follow the example 


s industrial development would be greatly ex- 
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It is a pleasant contrast to turn from the jdle .. : 
turbulent Beadon-square to a hive of ing. 

like the jute mill I have just visited, whe: Wet ty les 
sand people earn their living by produ er \ 


’ 


f 
mobs of 








most essential materials of industry. 
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— reve 
ON RAND AMALGAMATIONS 
TO THE EDITOR OF THE ECONOMIST. Jeep 
Sik,—One of our local newspapers . a 
following - ‘* The be ONOMIST ID an exha a Dr 
recommends the public to invesi in Kathir: , ' 
that it is not too optimistic to say thi oo 
dawning ft r the Rand, and that a pea 
ahead. The paper believes that the of ‘nore 
naniaatiée rf RR toms tial : tee ae — s 
ajyority ¢ snares stand pbeclow the real S e 
stocks. , | read this with yreat interes : S. G 
ever, just ssible that you were noi ; th Drief 
number ot schemes of amalvamati n } ‘ 
If shareholders could be sure that they \ ld not los » A 
ronev by a naigam tit ns some shares ‘ 1] 
uving and holding for dividends at. to- ’ ( 
2, »] } ’ rie} - ' 
Pylii URLES> Sil o1iders SHON nN rt r re sony 
future th they ha done in the past, i: g Vo be 
the rown erests, the \ re Fong t los vily { ress 
malgamation re 
In Sep yer, 1904, an amalgamat! d tk 
between the Transvaal Consolidated Land Xp tl 
tion Company, capital 4.800, , and the B: ' 1) 
Company, capital 4 s0,coo. A minority of the share- cast 
i o f , ~~. - owe 
holders of the Transvaal Consolidated Land t lrar 
4 s935 shares were represt nted (j quot 1 mp 
port of the proceedings issued by the compan) IC 
the majority of the shareholders holding some 700,0 Drief 
shares to acquire the Braamfontein Company. A share- lose hi 
holder who opposed the amalgamation said at th Fest | 
meeting : 
They were asked to pay approximately £8 » 
ground, 1 xt t some 2 » acres, belong y StS 
fontein Company He they had a propert lines 
dors for £15,000, and by them floated int 
‘~~ . ’ o9 ‘ UW 
{50,0 and now they wished to sell it for ne : 
noney. He knew that the directors had the | em 
hing they liked, but they were not justified eri 
ng so, and in any court of equity in the world such act the 
\ Id be most severely criticised. He further said that t he oh 
, * ; ° . > oe 
is also a forced sale, and if the scheme went through tt 
e the biggest * du; in the country. ome 
Phe results have been disastrous to the majority oft 
1 ' , 1 ‘ . 1 7 : a \ 
shareholders of the Transvaal Consolidated Land © ~ 
pany. In 1904 the shares stood at Q5s, to-cay 
stand at 37s 6d, and thev have been as low as 3% - 
(November, 19 »7 ) ~— 
There is now a scheme of amalgamation by whieh ae 
¢ . — . 4 1 orn r 
1 capital of the East Rand Proprietary Mines Is to 
: ' 
nereased Irom #.1,C00,009 to some #.2,5 , 
: ‘ fa tea? oe oe re me 
minority of the sharcholders—the majority of the snar 
eg te a 4 v un 
are now held by the public—propose to <« pel 
— . . +} = 1, - , | , ‘ rehace thy H i l 
majority ot the shareholders to purchase th . tae 
. ¢ e ° . o +1 ani i 
Company, capital £,.220,000, the Drietcntein, cap 
£,025,000, the Angelo, capital £625,000, the Com 
+. - 1, *. ve te -%7°* OOO 
capita £500,000, the Cason, ‘ apital £525) rn t: 
remainder of the Cindereila, capital Z. 100, ¢ D T 
‘ ° e - ¢ . . . . ie 
SKY, Capital 4,150,000, the Driefontein Dx: » ae 
. : . ° nal y rt 
£.381,000, the Angelo Deep, capital 4,880,000, ane - 
Hercules, capital 4.145,000. The group of pene : 
irranging this amalgamation hold very tew sie 
. . . . me * rrertar 
comparatively speaking, in the East Rand Proprt 
° we . ‘ 1 Cac ) 
Mines, the Driefontein, the Comet, and the ¢ ' 
8 a ; 2 ee 
they hold the majority of the shares in th — . “s 
e J - “arr \' ( 
Deep, the Angelo Deep, and the Hercules. fhe cia 
of the Driefontein Deep, the Angelo Deep, 4ne) a: 
1° 4 : animal ea r< -pNava S 
Hercules are, to all intents and purposes, non-pe nd 


ury thinks of buying oe 
. - - SOL 
of these companies. Not very long ag € : 
Village Deep threw up a number of claims se | ar 
: billings claim } ‘ 
‘r than pay 5s (hve sailings : Fa of 


To-day there ; tTHouse + 


} x! res lie 


No one in Johannes 


Hercules rath 
month to the Government. 





tended, but, as a matter of fact, the educated classes | 
show Iitt! nthusiasm for progress The commerci: ia : * ‘ , 1 
ee ee ae ne _~ a” ; mmercial * This is an exaggeration. The article referrec oa ; 
clas \ have been lately started ao not attract | that of January rith, on the Intrinsic Merit of Kathir 508 g 
n ‘ lents, and do promise any great success. | Ed. Economist nted 
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abandoned deep level claims not far from the Her- | sociation, having its head office in London and its re- | 
oc. which can be acquired from the Government by presentatives on th ards oi thi n 
‘ rs nt of ss a claim per month. If the shareholders | [fk nesburg I{ S lone. at : } ia- 

ve East Rand, the Driefontein, the Angelo, the dus s of suffici nportance t rt | 

Cason, and the Comet would sit still the claims of the world to cause it done, a trus hic | 

8, Deep, the Angelo Deep, and the Hercules n n London be directors t ss , an || 

d fall into their lap at their ewn price in the same era of peace and pros tv would daw } Mand. |] 
ay as a ripe pear falls from a tree. The Drielontein Chere re other schemes of nalg | 
ep has been closed down for many months. All ir, the particulars « ch I s Ss é 1] 

k s suspended at the Hercules. [t is clear that d | n, Sir. \ dient s 1 
« most economical way of working the claims of the P Ek | 

Hrefontein Deep, the Angelo Deep, and the Hercules lohannesbureg rv 20th, os 1 

i extend the shafts of the Driefontein, the Angelo, 7 ; 
» Comet, and the Cason into those mines. But it ee a | 
1] me 15 years before the Driefontein, th Y ° e “ | 

inuvlo, the Coniet, the Cason, the Cinderella, and the NOtes on Business and Finance. | 


Jue Sky are worked out, and 12 years hence would 

quite soon enough to purchase the claims of the 
Nriefontein Deep, the Angelo Deep, and the Hercules. 
the shareholders of the East Rand, the Dricfontein, 
\nvelo, the Comet, and the Cason should insist 


ve 


a valuation being made of the claims of the Drie- 
ntein Deep, the Angelo Deep, and the Hercules by 
some independent and trustworthy mining engineer. 
No better man could be found for this purpose than Mr 
Cresswell. If this amalgamation Lroes through, the 
areh Iders ¢ f the Driefont in Dee Py the \ngelo Dex P 
ad the Hercules will make some millions of pounds ; 


the results to the shareholders cof the East Rand, 
Driefontein, the Comet, and the Cason will be as 
Heastrous as the results of the amalgamation of the 
lransvaal Consolidated Lands and the Braamfontein 
‘ompany have been to the shareholders of the Trans- 
al Consolidated Land Company. Shareholders in th 
Driefontein, the Angelo, the Comet, and the Cason wi 
aif the present capital value of their shares, while 
Fost Rand shares, which to-day stand at 77s 6d, will, 
urse of the next three vears, fall below 30s. 


' 
seh 


Some time ago a determined attempt was made to 
stsome 31 deep level claims belonging to the Nours: 
nes on to the New Heriot. The shareholders of the 
Yew Heriot, however, co-operated and defeated the 
heme. They have every reason to be thankful. New 
Heriot shares would have been much lower to-day it 
e scheme had gone through. It is to be hoped that 
he shareholders of the East Rand, the Driefontein, th 
Comet, and the Cason will co-operate and defeat the 
roposed East Rand amalgamation. 


in 
le think that some of these amal 


“Vr: 
cligge 


Some Peoy mations 
re illegal. In all probability the question will be 
hreshed out in the Law Courts. In th 
lyamation of two English banks, 1 
distinet bodies of shareholders. One is the buver, the 
other the seller. But in the amalgamations that take 
lace on the Rand the buyers and the sellers are th 
me. The group of persons that control one com- 
pany form and control the other company. The pro- 
is that, if the majority of the shareholders of 
fransvaal Consolidated Land Company had 
hed the matter of the Braamfontein Company out 
‘Law Courts, the amalgamation would have been 


case of the 


e 
here are 

nere are two 
| 


The first thino 


ing to be done to bring about a new era 

le Kand is for European shareholders to co-operat 
t themselves. The groups, as a rule, no longe: 
lajority of the shares in the dividend-paying 
nies. Most of these shares have been sold t 
lie at higher prices than rule to-day. But 
Ss) the apathy of shareholders the groups have 
ed the control. The directors of a bank in 
considerable money interest in the bank 
<i the shares they hold, and they are independent, 


s they think fit. A different state of affairs 

: 
s Rand; there are very few independent 
5 On the other hand, some of the directors 


FUppets ; they must do as they are told; they ar 
Sa cd by some of the magnates, or they are 
they have no money interest in the 
their fees or salaries, and thev have 

ee ‘upy the positions they do. What is 

., es" isan European Shareholders’ Protection As- 
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Tube Railway Results.—Jhe accoun f the three || 

Pube railways promoted and construct by the Under- |j 

rrusaet 1... . >. °1 ‘- r a ; ' 

ground Electric Railways Company oi London have }| 

= q 1 = 2 * , a ‘ 4 i 

been issued this week, and in reference to statements |] 

cs] t Y them w! th jlave appeared | Ou! t and | 

preceding issu ' ee Sree ¢ it 

} ! SUCS, Ss SalI CLOT © | ( t ‘ it 

i - i 

2 . . 5 ; 

The east, IS carming its hxed <« FES, ‘ ome- | 

thine in addition. That « s the Great N hern, 1 

Ds >: at if 

Br npton and Pi ailly, t Ot ne ( ‘ ry the fj 

t» 1 1 ‘ ' i} 

Dane Street and Wat OO, } t ha eo Cre ’ i] 

2 j 

I ° > das . ‘ 1 i 

mus : nd Hampst It Ss Imp SIDIt Han i} 

saan ; ; —_ | 

con SONS WITH The ce espone 1g prt ? ad, < the | 
) 1 4 1 

Baker Street and Waterlos was In of t if tine 
' ' 

\\ SX I 1) cember f-yvear of I¢ | t its | 

{ eT < n lf-y nia ( un marist 5 R i 

° if 

~ . S se @ = é i] 

oh & a = =z w = i 

> * ay = = = 4, 2 |} 

2 ~~ — b @ ' 

20 = $5 = = ii 

No. 2 | 

Baker-street and Waterloo... eeecee! 10,652,876 25,324 

Charing Cross and Hampstead........ 9.881.357 12,974 | 

G.N., Piccadilly, and Brompton........} 13,914,779 45,518 | 





| 34,459,012 262.848 176.032: 67° 86,816 


Phe average working expenses are higher than that 

hich obtains on steam railways carrving beth goods 
and passengers, whereas on lines carrying passengers 
alone it should be considerably lower. The Crreat 
‘ 2 hoes e erent +11 : - a . 1, ‘ enced tt _ 

Northern and Piccadilly 1s proving that, with a sufh- 
cient volume of trafic, the ratio of expenditure can 
be reduced to a remunerative level. inat company, it 
will be seen, has the substantial net revenue of 
/ oo ¢ “ ; 7 ] ‘ Amainmmnt ¢ a 
A:45.515, and as its fixed charges amount to 4,41,774, 
there 1s a balance avatlab f 


le for dividend of £7,114. 
Phat suffices to pay a dividend at the rate of 4 
cent. per annum on the ordinary shares other tha 

held bv t 
! 


] 1 
o i 
1 Baker Street and Waterleo, with £,6,74 

brought forward, has a net revenue balance of £32,775, 
to which is added 42,441 receivable from the Under- 


ground Electric Company under its guarantee, making 


| 
| 
ve Underground Electric Railways Com- 
| 
| 


s bead ’ s 
a total of 4.35,216. The interest and rent charges 
nount to £.17,545, leaving a balan ivatlable § fe 
dividend of £17,070, sufficient to provide a dividend 
of 4 per cent. on the preference shares and 3 per cent 
on the ordinary shares other than those held by the 
Underground Company. The Charing Cr and 
Hampstead line was the last to be compieted, and has 
pra ‘tically to create a traihe for itself. its net revenue 

balance is £.13,101 nd as the f charges are | 
£.18,728, a sum ot £5,027 lls to be ided by the 
Underground Company. The parent mpany, there- 
fore, so far from receiving anv benefit from its enter- 
prises, is at present finding them a burden upen it. 
Still, the pesition is by no means hopeless. This 
group of Tubes pr vide n extremely convenient 
svstem of intercommunication with each other, and 
with most of the trunk steam railwavs having termini 
in the Metropelis. These facilities are onlv gradually 
} ming known to the citizens, and will create a new 
trathic in time, in addition to the vol: ow. carried 
' 1 
means of communication. The Charing Cros and 


Hampstead has tapped an almost virgin field at its 


I ~ 


Nitlintnmmemundntice nati ee eee 


Or d, 
which has been mainly abstracted fr the existing | 
i 


ew 
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7 
een terminus, a ad though the company 
drag on its Bg: m rs W e the trathe ts 
there can be little doubt th tow ventu- 
( iunerat undertaki o 


itish Oil and Cake Mills Company. 


-This com 


h has just issued its report for the past vear, 
ed in 1869 to amalgamat ira. with 
ed } Hull, Liverp wl, Glaser WV. Gloucester, 
ndor fhe number of mills acquired was 
of oil refineries 12, ! thes have 
d to since the original vation. When 
in s first started it was xpected that the 
id result in large savings in administrative 
increased efhciency in buying and selling, 
ed cost in distributing, but the directors 
selves faced with the difficulties that seem 
e from the: tempt to w rk as one concern 
h years have been rivals, and naturally 
e elapsed before things were got into good 
ord Unf tel) vith two vears of 
tion the company was, in 1g0o0-1, faced with 
dithic l Itie Ss, Ov iI vy fo the I it the price ol 
which was quite unprecedented in the history 
de. Lhe con pany in conscquence lost very 
n its stock, and earned the smallesi profit ot 
ar in its history. The owing table gives 
ual re s attained by the company since its 

Carried Div. 
Trading Net = For- on Ord. 
Profits. Profits. ““*° ward. Shares. 

£ £ £ £ 
iJune,1906 152,816 91,421 14,152 7 
1901 73,01] 34,58? 9,234 nil 


166,658 
114,608 


70,832 
60,221 


11,067 6 
6,609 5 





; ow 1304 144,817 66,187 15,000 7.447 = 
DOG. Ge. sksdcc *1904 65,566 29,887 os 3,936 2) 
Sepia! 1905 96.403 33,094 ey 4,030 nil 
-» 1906 137,590 59,147 10,000 6,178 4 
veekad 1907 200.391 76.021 50,000 13,200 6 
* Six months only. End of the company’s year altered from 
June 30th to December 3lst 
The comparatively poor results obtained in 1905 
re due to the state of the n — for the raw 
material, prices being exceedingly high. The past 
vear has been the most successful in the company’s 
history. This has been due partly to the satisfactory 
state of the seed market, and possibly in part to the wet 
nim for if the grass gets rank farmers are com- 
wlled to feed their stock to a larger extent than usual 
on artificial foods. But apart from these factors, which 
temporary, the business of the company seems t 
expanding, as the directors have from time to time 
und it necessary to increase their productive capacity, 
d the report before us points out that ** the board, i 
propriatins #.50,000 to reserve account, have nent 
view the necessity of accumulating funds to work the 
| growing business, and to replaec working capital 
ich s been invested in properties acquired sinct 
formation of the company.’ We give below the 
ount « io npany's eapit the current quota- 
) of 1] t eS, ad h \ ra 14 cent 
3 | es 
~ So | es 
- . o> ° —-~ 
; og a ~ 30 
on cr ~ om 
7 = =o , ae & 
a n oll oe] aS @) 
= — nae sas 
= 2 See 
4 RSs 
£ £ 
Ordinary Shares, £1 each.... 7&0.000 600.000 14 8 % 
54%, Cum. Pref . £1 each 750.000 600.000 189 S13 
43 %, lst Mort. Deb. ........ 750.000 550,000 2 45 
0.000 1.759 000 
lt is too early vet to speak with any nhidence of this 
ar’ prospects, but the CXP ot seed from the 
\rgentine are expected to be large, and though the 
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cotton crop throughout the world is gen¢ “4 
is DM ing smaller than last year s, the red i se 
to seriously t] 


business in cotton set d. 


tt be so great as attect 


Naval Armaments in South America.-—\ thine but 


the want of money, writes our Buenos Ayres core. 
spondent, prevents the maritime republics of Soy: 
America from entering into a mad rivalry in gy 
acquisition of warships. The bad ex mple has 
been set by Brazil, and it is worthy of note 4 

the resolution of its Government to purchase ty 
of the most powerful battleships that hay vet b 

constructed was coincident with the visit to R 
Janeiro of the United States Secretary of State, M, 
Root. Brazil is the protégé and special friend of 
the United States, and though the latter m; 


t have any ob ect in ene ouray ving yr Brazil in t 
tion to naval supremacy in South American waters. 
not used the influence which it 
venting Brazil from adopting a px 


has possesses for pre- 


icy which js 


irritate the Argentine and Chilian Republics 
though it may also be designed with viey 
accomplishing, at the first favourable opportunit 


ong-cherished scheme for the absorption ot 
Republic of Uruguay. (The latter 1s also streng 
its navy by the purchase from Italy of 
Dogali!). There Bill before the 
Congress authorising the Executive to 
$45,000,000 gold (at the rate of S9,000,0 


Argentin 
expend 
Vear) on 


IS al 
net 


OO a 


battleships and cruisers, and in the construction of 
fortifications on the River Plate. General Roca has 
declared that there is no need for additions to the 
navy or for fortifications, as a few torpedo boats, in 
view of the natural difficuities of navigation in the 
river, would protect it against hostile squadrons, 


especially those of Brazil, for which he showed 
contempt. The General's influence in Congress will 
probably ensure the rejection of the Government Bill 
indeed, there are indications that the growing 
opposition to the President of the Republic will ven 
seriously impede legislation of every kind. As t 
Chile, its financial difficulties prevent it from making 
considerable additions to its navy, as was th ¢ intention 
when the term had expired of the arrangement wit 
\rgentina for the maintenance of equivalence of naval 
rmaments. Peru has recently acquired an 
armoured cruiser, as the nucleus of the future fleet wit! 
which it hopes to recover its former supremacy on tht 
Pacifie 


strong 


also 


coast. 





Indian Spices.—In the production of spices India has 
taken a leading part. To the natives them- 
selves spices and condiments are indispensable, ane 
they also form a considerable item in the list of exporis 
The total export of spices from British India 
the latest returns, valued at £ "462,00 


most valuable Indian condiments ts “th 


aiwavs 


accord: 


ing to Was 


‘| he 


of lesser 


eardamon, which grows wild in_ the mountains ol 
uthern India. Both this and the greater ¢ — n 
ean be cultivated in any part of India. The betel nut i 
perhaps, the most popular nut with the natives, ane 
‘though it originally came from China, it grows 


1 


throughout the peninsula. 
sumption this nut may be obtained from the fac 
that India imports annually about 39,520,000 Ibs, = 
export only amounting to g1,700 Ibs, while she hersei 
produces more than she imports. The seeds of the 
various forms of mustard, rape, and cole ar used If 
India as condiments, and grow in great abundance 
Onions and garlic and celery are also produ ‘ed on 4 


Some idea of the huge com 


of 


large scale. Several varieties of the chillie, or cape” 

: + oTrows 
cum, are grown in India; the caraway plant gr ; 
wild in Kashmir, and is cultivated as «a cold se 


|+1- 


crop on the plains. The true Bishop's weed 1s Cur 
vated in Bengal and elsewhere. Cloves obtainee 
from Southern India, where also grows the — 

‘cially along the coast. Saffron, which until : 
middle of the eighteenth century was a staple produc 
' Essex, and gave its name to Saffron Walden, 


are 
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i small scale in India, where it is used 


} 
yn on 


2 os. and flavouring food. Cumin (one of the 
" ailent epices known to the natives of the country) Is 
es favour curry. Mango ginger grows wild 

~f ond as high up in the Himalaya Mountains 
” ea rs It is used aS a condiment and also as 


vetable. The turmeric is a native of South Asia, 
4 grown all over India for its root stocks, which, 
nd reduced to a powder, are used as a 
. curries. Mint grows extensively in the 
thect pea Himalayas ; peppermint grows well when ii 
eives proper care. Nutmeg and mace are culti- 
ated in Southern India. In parts ot India there IS 
“aut pt inches long and a half-inch thick, which ts 
like the true nutmeg, and is offered for sale as 
hut it is not so ae Long pepper is a perennial 
s b, the fruit of which is dried and used as a spice. 
The black pepper, which is a climber, also grows well 
India. he berries of the black pepper are eaten as 
diment in curry, and when ground form the black 
le pepy wr of the West. There are numerous other 
-nives which are either cultivated or grow wild in 
‘fferent parts of the country. The export of spices 
1GOb-7 showed a decrease ot 33-69 per cent., aS 
npared with that of the previous year, and this is 
said to be due principally to the decline in the export 
pepper, which decreased by 9,499,000 lbs. The 
export of ginge r also showed a decrease of £519,000. 
This article, however, brought a higher price during 
the last vear, selling on an average at nearly 2d 
er lb. The export of chillies increased during the 
vear by 22.27 per cent. in quantity and 12.34 per cent. 








The Railway Rivalry in the Western Balkans.— baron 


von Aehrenthal’s scheme for connecting the Bosnian | 
State railwavs with Macedonia and Greece, com- | 
mented upon a fortnight ago in these columns, has | 


raised storms in Russia—with an echo in Irance—in 


Servia, and even in Italy, though she was supposed to | 


be on such 
Triple Alliance as even to have 
claims to expansion in Albania. 
hrough the Sanjak of Novi 

Bosnian terminus at Uvae and the Turkish railhead at 
Mitrovitza was denounced at once by the Novoe 
lvemya and other Russian newspapers as involving a 


+ 


turbance of the status quo in the 


circumscribed her 


4° 
ty 
(is 


His proposed link ; ‘ 
sii icteiaideis aml the Committee. 


excellent terms with her partners in the | 


i 


Balkans, and | 


herefore of the Austro-Russian co-operation in Mace- | 


doni 
ofhcial sanction by the recall—nominally on leave—of 
the Russian Ambassador from Vienna. Presently the 
lemps followed, contending that the proposed line 
would enable Austro-Hungarian troops to be moved in 
few hours from Bosnia into Macedonia, that it would 
ike Salonika an Austro-Hungarian port for com- 
merce, and perhaps even for naval purposes, that it 
uld enable the Government at Vienna to put pres- 
n Servia by diverting traffic at pleasure from the 
ute vid Belgrade and Uskub, and would increase 
\ustria’s command of the entrance to the Adriatic. 
Moreover, it would injure French trade by sea with 
nika, and take traffic from the railway—in which 


Frene] 


‘ia: and this view was supposed to have received | ~; : 7 : : 
ind th PI -| Of exceptional interest to members and public alike, 





Eastern extremity of Corfu, 
Brindisi. We may ire this 
could be easily brid lged by a railway ferry, and that a 
connecting line might be made 
whence there is 


and within easy reach of 


add that in the remote f 


luture t 


either with Kalabaka, 
a railway open to Volo, or more proht- 


ably, with Larissa. This would oN *a much better 
railway route to Athens from Western Eur pe than 
hat through Vi 


nna and Bosnia. But the Austrian 
this trate ; though it might be inter- 


i 


t I 
line would tap all 
fered with in its turn bv the 
Way now projected from 


tne 
Danube, and close to t] h 


he Bulgarian ir ntier. This 
would presumably pass thr 1 Nish and Prisrend, and 


Fe 
. ’ : ] 1 . 

give Russia an outlet on th Adri iatic at Dulcizgno. We 
May rem 


compensatory Russian rail- 
Radutevatz in Servia, on 


rug 
( ‘ 


ark, however, that while the Bosnian railwavs 
rctain their present 


t gauge of 2 feet 6 inches, and their 


speed limit of 25 miles an hour, all this indignation 
cems a little premature ; and when they are w nde ned, 
there will prebably be room for the Italian and Russian 
lines: als But the outer ag tinst Baron von Aehren- 
thal’s scheme has even led to rumours of his impending 


resignation. 


The Stock Exchange Disorders.—On Monday next a 
mass meeting of members will be held in the Stock Ex- 
change to protest against the Committee’ 
the rule which has hitherto divided the House popula- 
tion into brokers and jobbers, forbidding the transac- 
tion of business by any member or firm he 
dual capacity. 


n 
d 


S repeal oO] 


acting in t 
As a matter of fact, the repea the 
rule has not been confirmed, and last Wedne he me 
Committee postponed their final decision until Monda 
week, February 24th. The mass meeting, aaaaaan 
is going to be held, and will no doubt provide a fi 


— 


+ 


ine 


valve for the ventilation of all the grievances under 
which the different classes of members consider they 
labour. Since the gathering is convened by the Stock 
xchange Members’ Association, a body composed of 
brokers and jobbers, who have for a long time been 
doing quiet spade-work in the direction of various 
re forms, it is certain that the occasion will be marked 
by a frankness of speech which may not be flattering to 
The Members’ Association is new to 
many men in the Stock Exchange itself, but its opera- 
tions have already been hinted at several times in these 
columns. Only within the last few days, however, has 
it come openly to the front seeking the suffrage of a 
much wider circle of members than it has hitherto. em- 
braced. On the eve of what promises to be a meeting 


the impartial observer and student, jealous for the good 


fame and prosperity of the London Stock Exchange, 
may be pardoned for drawing attention to one or two 
pitfalls that ought to be avoided if anything useful is to 


result from the meeting. In the first place, let the 
remedies suggested take the shape of practical 


benefits to the public interest. Each side calls the other 
to witness that its own views, and no others, are the 
basis upon which the public interest depends. There 


has been so much parade of public interest in obviously 


n capitalists are interested —from that city to | 


| wanted. 


Dede _— and Constantinople. In the Servian | 
Skupstchina, the Prime Minister declined, in the public 

interest, to answer a question as to the attitude of his 
G 


Italy be 
Italian 
Ra lwav { 


ommunication—lengthened 


‘ernment in the matter; and there is disquiet in | 
ause the new line interferes with a promising | 
in project for opening up Southern Macedonia. | 
no doubt by the | 
: _ contended, is now driven elsewhere by the malpractices 


genious system of kilometric guarantees—cexists 
’ Monastir in Macedonia to Salonika, and thence to 
a and Constantinople, with a branch from 
anople vid Jamboli to the Bulgarian port of 
Burgas « Black Sea. The Monastir line, accord- 
ing 'o @ Consular report of 1901, was then actually re- 


ing some 4.400 per mile per annum 


“s that from Salonika to Dede Agatch. <A line about 


private interests that it is not surprising to hear some 
members, untouched by the squabbles, denouncing as 
cant and hypocrisy this delicate regard for the good of 
outsiders. Broad, open-minded judgments are sadly 

There has been so much bitterness, recrimina- 
tion, and harsh speech that the main issues are 
obscured, and the discussion tends to become a cock- 
fight between broker and jobber. The avowed, or 
ostensible, reason of the whole matter is to reattract 
business to the Stock Exchange, business which, it is 
of misguided members. To secure a return of this busi- 
ness the House proceeds to demonstrate in the full 
view of the public how sharply it is divided against 
itself. The curtain is drawn, and the public are in- 


| vited to gaze upon the curious spectacle of a melée in 


twice as much | 


i 


= les in length would connect Monastir with Santi 
-“aranta, a little port nearly opposite the North- 


which brokers and jobbers rough and tumble in fierce 
wordy contest. The impartial observer probably 
marvels at this singular device for restoring—not for 
frightening away—business from the Stock Exchange. 
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‘Two ‘ditions of men dependent one upon the other, 
and both upon the public, are engaged in fighting as 
though they were by nature opposed, instead of closely 
knit, to one another. For this reason it is greatly to 
be hoped that this deplorable split will be narrowed, 
not widened, by Monday’s meeting ; that temperate 
and restrained opmions shall not be swept away in the 
* party W il acknowle de the 
, fairness 


heat of oratory ; that on 
other to have at least some grain of 
In its arguments; that the well-tried 
compromise be given a patient hearing, 
seldom effected without temporary loss to some few 
individuals. Hard cases there will undoubtedly be, 
whatever alteration may be proposed. But the Stock 
Exchange public spirit to sink 
private considerations in an carnest desire for the 
general welfare, both of its own members and of the 
public at large. If not, then it is a bad lookout for the 
future of the House. 


po licy of 


surely has suthcient 





The Lighthouse Commissioners’ Report.—The Royal 
Commission on Lighthouse Administration has just 
issued its report, and a milder and more tentative and 
hesitating document it has seldom been our fortune to 


peruse. The terms of reference were 


* to inquire into 
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Changes are | 


the existing svstem of management of the light buoys | 


and beacons on the coast of the United Kingdom by the 
then General Lighthouse 
constitution and working of these 
to report what changes, if any, are 
present arrangements.’’ It is well known that the 
control over lighthouses is ridiculously co mplicated, 
while the expenditure varies ast nishingly. There is 
imprimis the Trinity House, a self-e lecting body, which 
is the object of much criticism, the Commissioners of 
Northern Lights (for Scotland), and the Commis- 
sioners of Irish Lights, who, besides being 
electing, are said to labour under the disadvantage of 
having no expert on their 


authorities, and 


Authorities, and as to the | 


desirable in the | © 
| duced by 


ij account otf a 


self- | 


these, there are no fewer than 425 local authorities | 
whose functions and powers must range over a very 


large proportion of the coastline. But as the Commis- 
sion considered the local lighting to be outside of their 
terms of reference, we are told very little about these 
local bodies and their administration, though there is 
no doubt that the General Authorities have powers 
over them. The Trinity House have a handsome sum 
of £7,000 secured to them by an old Act, to provide 
salaries for their numerous acting Elder Brethren, and 
the other Elder Brethren are honorary (we should not 
like to call them inactive). The other two General 
Authorities (for Scotland and Ireland) cost nothing, 
except as regards the subordinate staff, and, 
ing’ the criticisms levelled against the Irish board, it 
would really seem as if the value of their services was 
more or less proportioned to the cost. But here, 
again, it must be borne in mind that the local authori- 
ties are excepted and left out of consideration, so it 
is difficult to say how much of the frequented parts 
of the coast are brought under the jurisdiction of the 


consider- | 


Commissioners. The main recommendations of the | 


Roval Commission consist in certain 
retirement on pension of the Elder Brethren of the 
Trinity House at 65, with power to prolong to 70, 
and an addition of 2 acting Brethren to thé Scotch and 
Irish boards. The Advisory Committee of the Board 
of Trade is recommended to be reconstituted, 
name of ‘* Lighthouse Committee,’’ and the control 
of the Trinity House over the Scottish and Irish Com- 
missions is to be abolished. Attached, 
report are some important ** 
the Commissioners (Mr 
coasts of the United Kingdom, 
and Ireland, are insufficiently 

lighting of those of France, for example, 
superior. He summarises his views thus: 
United Kingdom does not, in my opinion, hold that 
front rank position with regard to the lights, 
and beacons on her coasts which her maritime supre- 


reservations °’ by one of 


particularly 


buoys, 


macy and the enormous volume of her seaborne trade 


provisions for | 


under the | 


however, to the | 


Ennis), who holds that. the 
Scotland | 
lighted, and that the | 
is altogether | 
** The | 








boards In addition to! claims to have succeeded in producing 








asians ppear to de mand.’’ ‘This surely js nai 
charge on the part of a Royal Commissio: 


his ec aienoaieh should have attempted to n 

with in their report. Again, Mr Ennis sh 
thinking, very strong reasons against constitutip 
fresh Lighthouse Committee (in a of t Advicns 
Committee) between the Bi aa Trade ; eNotes 
and Scotch boards, and aeietan the lat 

power of appeal. On the other hand, 

Ennis’s suggestions have actually been e: died 
the report, so it 1s dithcult to understan ss 
others should have been negatived, or at all e 
ignored, without discussion. Mr Ennis is an expert, 
remarks are exceptionally searching and interes: 
puts his eo more for 


VW hose 
ina, and he certainly 


Z, 
a clearly than the wordy and _ haltir g pr 


ments of the report itself. The ai of 
witnesses’ names in the margin of the report is regre:. 
table, and contrary to the practice of Commissions, 


The Manufacture of Gems.—-lhe present crisis ip ; 
Amsterdam diamond trade shows no signs of diminish. 
ing. It is reported that to-day two more of the lead 
‘ cutteries will close their doors, thus bringin 
number of unemployed diamond cutters up to ab 
decline in and th shar; 
depression in Diamond shares have 
by some to the extended manufacture of aritifi 
for it seems now to be admitted 


3,000. This trade 


been attribut 
gems ; that diamond 
undistinguishable from natural diamonds can be pro- 
chemical process. In view of this, som 
French scientist’s experiments in. this 
direction may be interesting. The subject has just bee: 
dealt with in an American report, which alludes + 
‘*the possibility that this process may be used 
dustrially for the production of certain kinds of pre- 
cious stones at a cost which will modify the present 
market values of the natural gems.’’ Prof. Bordas 
preci us stones 
by exposing corundum spar to the action of radium. 
The discove ry, we are told, 

that the minute glass tubes in which radium is con- 
fined and kept for scientific use gradually assume 
beautitul azure colour resembling the sapphire. This 
was attributed by Professor Berthelot to the presence 
of minute traces of manganese in the glass, which the 
marvellous projective power of the radium reveals and 
revives with varying grades and tints of colouration. 


‘ 


was suggested by the fact 


Professor Bordas, therefore, placed crystallised corun- 


dum of several tints in contact with minute tubes o! 
radium, laid them away in a dark place not subject 
to changes of temperature, and found after a lapse 
of several weeks that the white corundum had becom 
vellow like the topaz, the blue crystals had becom 
green like emerald, and the violet had turned to blu 
like the sapphire. This upsets the theory hitherto 
held by scientists that each of these precious stones 
has its own special colouring oxide, and that the 
several oxides—green, blue, red, or yellow—have n0 
definite relation to each other. These artificial stones 
were then taken to a leading jeweller, who had ayer 
supplied the corundum crystals. He identified 
tested them, and found that they had been coma 
into a topaz, a ruby, and a sapphire, ‘‘ which fulfilled 
all the tests and requirements of natural stones. 
Other experiments were performed, and were appar 
ently all successful. 





The Public Departments.—\We are informed that ‘7 
inquiry promised by Mr Asquith last week into the wor 
of the Government Departments and the app 
- their duties will not be a prolonged or elaborate ie 
estigation, such as perhi aps might have been expecte 
had the consideration of the | roblem been ent: isted t 
say, a Roval Commission. The inquiry will be com 
ducted by the Cabinet or a Committee of the Cabin 
and will therefore have to be severely restrit ted. [hy 
present state of chaos is, of course, indefensible, 
well as the anomalies between salaries, such as th - 
drawn by the Presidents of the Boa ke an’ 
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1 
mounted to 


Jel 


Casn average 


production tor the 
it disappoint 
npared with the previous month. 
is due to the fact that the 
s swollen by the 
and this is 
januar 
s for the 


wt 


03,741, for 


as x ©, 60,059. 


nt of the value of the 


beginning of the 


TR 





15, 1908.| 


nd of the Lecal Government 
annum) on the one side, and the 
d by a Secretary of State. In adjust- 

; difficult but not im- 

‘ading 


Board 


£5,000 


‘ferences it would be 
lower the emoluments of the k 


little in order to improve those who are 
derpaid without increasing the charge on 
There is also much confusion and over- 


en the Foreign Office and Boar 
with foreign countries, and 
between the Home Office and Local 

both of which departments have 
work brought into their 


-and-twenty years. 


ard to trade 


Be ard, 

accessions of 

pheres during the last five v 

nine inquirv is sure to do something to 

his. There is also a probability of som 
Civil Service. 


+* 


nal it Ds ¢ f the hon 





—_—. 


of Window-Dressing..-In accordance with 
made by Mr J. 


ndon and County Banking Company, 


Annan Bryce, M.P., at the 


‘ 7 . > 7 oqge © 
monthiv statement of assets and habilities 


inary figures « which appear In 


atement on another page) gives In paren- 


ailv average cl the cash held. ‘This proves 


the London and County, at all 


case Oi 


e wa little in the nature of ‘‘ window- 
as the cash reserves on the last day ot 


£.6,698,023, while the 
~ 
In the 


daily 
balance-sheet made 


nd of December, igo7, the item stood at 
Now that the example has been set by a 
ik, we hope to see the practice of stating 


generally adopted. 








Rand 


month of January is at first 


iw, as it shows an appreciable falling 
The apparent 
December return 
inclusion of ovet 39,000 ounces from 
allowed for, the actual yield 
fairly substantial increase. 
past month as given are 560,329 
valued at £,2,380,124, and this 
ith 583,526 ounces, vi ilued at £.2,478,659, 
er, 1907, and with 537,038 ounces, valued 
January, 1907. The following is 
monthly production 


SHOWS a 


fine gold, 


¢ 


vear 1403: 
ANSVAAL CHAMBER OF MINES’ FIGURES. 
1903. 1904. 1905. 1906. 1907 1908. 


£ £ £ z £ £ 
846,489 1,226,846 1,568,508, 1,820,739 


2,28 aoe 2,380,124 
834,739 1,229,726 1,545,371 1,731,664, 2,096,4 
923,759 1,509,329 1,698,340 1,884,815 2,287 ar 
967,936 1.299,576 1,695,550, 1,865,785 2,281,110 
994,505 1,335,826 1,768,734) 1,959,062, 2,227,838 
1,012,322 1,309,231 1,751,412 2,021,815 2,155,976 
1,068,917, 1,307,621 1,781,944 2,089,004 2,262,813 
1,155.039 1,326,468 1 820,496 2,162,583; 2, 357. 602 
1,173,211 1,326,506 1,769,124 2,145,575 2,285,424 
1,208,669 1,383,167 1,765,047, 2,296,371 2,551,344 
1,188,571 1.427,947 1,804,253 2,265,625 2,335,406 
ao 1,538,800 a 2,336,961 2,478,559 .* 
33,766 oe ee ee 





12,589, 248 16,054,809 20,802, 074 24,579,997) 2 27,403.738 2,380,124 


some wide differences between December and 
the returns from individual mines. In the 


ises of heavv decreases the mines added 
cember output from reserves, and the falling 
quently more or less nominal :—Robinson, 
es; Crown Deep, 6,223 ounces ; Robinson 
Jeep, 5,219 ounces; Crown Reef, 3,049 
erreira, 2,128 ounces : New Modderfontein, 


and Langlaagte Deep, ounces. 
increases in Januarv as compared with 
Deep, 3,908 ounces ; 


2,050 


were ; Robinson 
estate ounces 3 


’ 2,93! 
‘ —) . "6 . Cas 
i 1,i75 ounces , ason, 


‘insen Randfonte in, 
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Angel » 1,483 


S20 


i 

i 

} 

= ' 

es ; and Simmer | 
i 

| 


- Simmer at 


Kast, 546 ounces. As regards the employment ol 
natives, the labour position considerably improved 
during the month of January. The Labour Association 
distributed 11,455 natives to the mines and g,121 left 


owing to time expirv and other wastage, leaving a net 
gain on the month of 2,334 natives. The Robinson 
group of mines havit rejoined the Witwatersrand 
ini ce al . Cae a 2 ~] ‘ : - 
Native Labour Association. bri ught back with it 9,580 
. , o.4 1° . 1 . 
natives, and, with this addition, the total 


emploved at the end of the month was 115,204. 


The Price of Industrial Alcohol. —In 1906 an Act of 


Parliament was passed enabling manufacturers t 
Lens ‘ ha? { - ] + ] 
obtain a rebate olf 5d a gallon on internal taxes for 
} 1 
special methylated spiri \t almost the same ty 


the United States passed a law & user 
\merican 


™m, in a recent reper comments 


industrial 
Nottingh 


curious) fact that while the 


spirits for 
Consul, of 


on. the 


purposes. \nd the 


result of this new 
law in America has been to stimulate compe 


and increase t 


esnsetaiens atone #9 of. >  . 
1 le production of spirit, tine English law 

} { j Denical } : : 

has affected British indu n | 

R46 It ’ > r hi teo4 y} +t thet } m4} 

Wav. t appears m Ais statement that the makers 





of methylated spirit, acting together, deducted only 


4d per gallon, and finally advanced the price 3d per 
gallon, so that manufacturers now only benetit by 1d 


per gallon, and it ts intimated that prices will yet be 
7° 1 1 ' . “+ ¢ “{ 

even higher than those which prevailed before the Act 

was passed. Thus, C 


adds the Consul, America will 
now become a verv serious rival to iti ical 
manufacturers. We 


facts are correct. If they are t 


‘ 


1 ’ ats 
should like to be sure that these 


he brought under the netice of the Chancellor of the 


Exchequ 


A Year's Shipping. — The statement of 


Lloyd's Register of Shipping published this week 


that the tetal addition of steam 


show S 


tonnage 


during the 
vear 


a = ene tn ota 1 a a 
1O0 was I,2 $9,515 tOnSsS LTOSS, and, Ol Salling 


tonnage, 28,595 tons gross; or, in all, 1,278,114 
gross. Of the added to the 


< ’ » . - 
tonnage Register over G5 


per cent. consists of new vessels 
the United Kingdom. 


other additions 


, nearly all built in 
The largest items among the 
vessels 
uuntries and from British 
United Kingdom. The net additions 
and removals to the register during the last few vears 


= e f 
LOWS ° 


to the Register are those of 
transferred from foreign c: 


colonies to the 


are as fo 


Steam. Sail. Total. 








No. Tons. No. Tons. No. Tons. 





205,815 — 99 ~ 209,293 
140.537 — 195 + 279.865 


1898.... 245 + 415.108 -—- 344 
1899.... + 194 + 520,402 — 389 
1900.... + 179 + 144,770 — 389 — 158,292 210 286.473 
19G3.... 279 + 684,961 — 202 —113,916 + 77 + 571,045 
1902.... 324 + 787.748 — 123 -- 44,394 + 201 + 743354 
I90S.... 319 + 500,108 — 113 — 83,179 + 206 416,929 
Reece 249 + 575,920 — 121 — 172,167 + 128 + 503,753 
1905.... 163 + 526,357 |— 151 140,860 + 12 + 385,497 
1906.... 383 + 904,507 |— 202 ~—120,951 + 181 + 783,556 
1907... 493 + 707,703 |\— 197 — 99,833 + 296 + 617,870 


“+ 


+t +7? T 


T's ne a ; “ + er ole ] : 
Vine average size ol the Steamers ciassed in i GO7 Was 


rather smaller than in former years. During 1907, 

elg rht steamers of Over 7 COCO tons cacn have been 

classed, as compared with 17 in 1g00, g in 1g01, 

23 In 1902, 21 IM 1903, 15 In 1gO04, 14 in 1g05, and 12 
1 


in 1906. The largest steamers classed were the 
big Cunard steamships, Mauretania, 31,948 tons, and 
Lusitania, 30,822 tons; Heliopolis, 10,897 tons ; 
petty 6,372 tons; and Iroquois, 

sailing over 


two 


‘Three 


been classed 


G,202 tons. 


vessels of 1,cco tons have 


during 1907. Of the tonnage classed during the year, 
1,215,535 tons, or over 85 per cent., have been built 


in the 
Germany, 
Denmark 
tonnage. 


United Kingdom. Among foreign countries, 
Holland, United States of America, and 
have contributed the largest 


; 
} 
number | 
| 
i 


amount of 
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‘Wills ond Reenene. —The I lustrated athe N ews gives 
the following list of wills proved, with the amount of 
personalty in each case :— 





Mr Joseph Bennett, late of The Cedars, Louth, Lin- 4 

Oe eal : Ss aesehinediesenenie 243,953 
Mrs. Elizabeth Charlotte Burton-Borough, late of Spring 

rove, Milverton ppanasie oi 435445 
Major-General Apsley Cherry-Garrard, late of Denford 

Park, Hungerford tomes 102,040 
Mr Frank Henry Barnett, late of Glympton Park, 

Woodstock, Oxf ord catia ie ee ers Ere 85,855 
Sir Patri ; Heron Watson, M.D., late of 16, Charlotte 

square, Edinburgh paicente 1 393303 
Major Robert Bartholomew Lawes, late of Old Park 

Dover iad pba - = 3,609 
Mr John Carmichael, late of Radipole House, Wey- 

mouth ; ; ; 59,540 
Mr Edmund Haslehurst, late of St George’s Hill, Wey- 

bridge ce ; = 43,327 
Mr Arthur Frederic Evans, late of Fazakerly House, 

Prescot es foe ahead pitas ee email 40,0106 
Mr Richard Brigg Ackroyd, late of Crosshills, Kildwi 

Yorks ' deeewiaun 7,785 
Mrs Emily Augusta Panter, late of 6 Lennox gard 

Chelse: 35,878 
Mr Da Dawson r f Moor View ( slant ea 

H rsfield 33,421 
Mr Hen Wat li f Dow ize, Snevd Park, 

Brist 31,160 
Mr Per Buckley, late of Lansdow G for 30,52 
H Hugh Leslie ¢ rte late of Old Tivert 

Kxeter 11,087 
DY RR ET A a EES 
Tui following changes of management are 


nnounced : Mr William Trotter has retired from the 

deputy-chairmanship of the Hull and Barnsley Railway 
ny, and the directors have elected Mr Charles 
Poston to the position. Mr Paul Otto Barendt, who 
has been in the service of the Liverpool and London 
and Globe Insurance Company at the head office for 
the past 16 years, has been appointed foreign fire super- 
intendent at the head office of the Central Insurance 
Company, Limited. 


— Russian Ministry of Trade and Commerce has 
appointed a commission (writes our St Petersburg 
corre 2 ndent) to consider a project for constructing in 
Siberia a system of grain elevators, store houses, and 


mills. It is thought that this scheme will not only help 
the grain trade, which is in a bad condition in Siberia, 
but will also be of great service to the military authori- 
ies, Who can now always reckon on a certain amount 
of grain. Besides, the new enterprise will give some 


1 ‘ +1 


work to the local population. 





Tue Agent-General for Victoria, Australia, has re- 
ceived a cablegram from his Government advising him 
that the gold yield of the State for the last month was 
5,076 ounces, valued approximately at £.182,704, 
being an increase of 1,176 ounces, ef the value of 
44,704, as compared with the corresponding period of 


+. 


rtly be published by Messrs Cassell, 
dealing with the history, constitution, methods, and 
advantages of popular co-operative banks in town and 
country districts. The book is written by Mr Henrv C. 
Devine, secretary of the Urban Co-operative Banks 
Association. The official recog nit n accorded to co 
oper ative credit by the provisions of the Small Holdings 
and Allotments Act, 1907, adds to the interest of the 


publication. 





\eE have received { 1 Mr qi me E hor Nn P Son, Mayor 
of Johannesburg, a communication with regard to the 


condition and prospects of commerce in his citv. He 


complains that the views of the future of Johannesburg 
sent home by local corre sponde nts to the London Press 
are unnecessarily pessimistic, and he supports his 
statement by elaborate statisiics of property sales, em- 
| ployn nent, population, rating, and municipal activity. 
There are not wanting, he believes, signs of improve- 
ment and returning prosperity. 





THE output of the American Tobacco Compan 


its subsidiaries has lately been curtailed about 


cent. Sales haveallen off 25 per cent., though ; 


_ [February 15. 1908, 


tions in price of from 15 to 20 per cent. have been m 


‘ 


on popular brands of cigars and Cigarettes, |; 


4 


stated also that cuts of from 15 to 20 per cent 
been effected in leaf tobacco. 


We have received an carly number of L’Op; 
new French weekly, which made its first app 
last month. Its price is 50 centimes, and it is evi 
modelled on the English weeklies, resembli 


npects The Spectator, in others The Nation. jn oe 


the Saturday Review. We c rdially wish it sueces 








—_———— 


Foreign & Colonial Correspondence, 


GERMANY—-THE SUGAR CONVENTION. 
(FROM OUR CORRESPONDENT.) 


DERLIN, February 12. 


i 


The Reichstag finally ratified the Brussels § 


ag i 
Convention unanimously. This result was re 
up to a few days before it occurred as_ high) 


probable. The great majority of the Reichst 


al 


mo 


is 


decided to couple with the ratification an amend 
requiring the Government to reduce the suga 
10 marks. The Government firmly refused 
such a conditional ratification, and as nobody 
wanted to see the Convention fail for lack of Germa 
Fh tes the House decided to pass the ratification 
out condition. At the same time, however, a m 


was passed im] ( sing upon the Government the ob! 


tion to reduce the sugar tax to 10 marks on Apr 


1909, if by that time the Imperial revenue sha! 
‘ 


been increased from other sources bv. at 


Xz I +7 90,000. 


The Conservatives wanted to reduce the tax ut 
tionally, and make up tor the shortage of reven 


loan if necessary. Thev argued that the increas 


alin 


consumption within a few vears after the redu 


the tax would be so great as to bring in a rev 


greater than the present tax of 14 marks ; and 
proposed that this prospective increase be then us 
pay off any loan that might be rendered ne 
through the shrinkage of revenue during th 


few oe The Government and the other p 
7c 


part however, did not favour such a policy, ! 
ing set nothing should be done to make 
borrowing necessary on the part. of the Imy 
Treasury. The expectation of increased revenu 


the reduction of the sugar tax “ts “atte up 


increase in consumption that has taken plac 


the tax was reduced from 20 to 14 marks per metr 


ewt in 1903. During the seven years prior t 


time the average yearly consumption of suga 
Germany was equal to about 26 Ibs per caput, 


during the three vears following the reducti 


sumption rose to above 35 Ibs. This is still a ver 
figure as compared with England and_ the Ur 
States. 


The sentiment in the German sugar industry 
wholly in favour of the Convention ; neverthelt 
was preferred by far to a retu irn to the condit 
things that existed before the original Conve ntio: 


Ps 


adopted. The Magdeburg Chamber of Comm 


telegraphed to the Chancellor urging the importa’ 


lure 


ratifving the Convention, alleging that its fatlut 


have the most serious consequences. The Cha! 


pointed out that the failure of the convention W 


followed by a period of unrestricted competition 2” 


. . a bh e { 
the various sugar-producing countries, and thi 
tf 


have a most demoralising effect upon the entire ' 


~ 


r 


Some misgivings were at first caused in Germ 
about the new Convention because Russia refuse 


abolish its indirect bounty system, and instead 0! 
only agreed to limit its exports to a certain fixed 4 


aor etneetiidiniceadniiebtae tinea ina iittala 


Nall 
2.78 
‘ 
»4G 
oO." 
Oo 
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It had been feared that this would give Russian 
or an undue advantage over German sugar in the 
Enwlish market. Trustworthy authorities, however, 
nave reached the conclusion that German sugar will 
1. aml y able to hold its place in the English market. 
Ther do not believe that Russian sugar will for some 
sme become a serious competitor in neutral markets. 
“shis connection the case of Norway is cited, which 
. hove Go per cent. of its sugar imports trom Ger- 

while it takes practically none at all from 
Russi despite the assistance given to Russian sugar 

eh the bounty. Even if Russia should later be in 
nosition to make la ree exports, it 1s believed that it 
ke care ta develop its trade with Asiatic coun- 
ither than damage its own interests by de- 
essing the price of sugar in Western markets. 

The financial difficulties of the Empire, referred to in 

st letter, have now led to the resignation of the 
seeretarv of the Terasury, Baron von Stengel. His 
nation will entail further delay perfecting the 

jal plans of the Imperial Government. It is under- 
stood that Prince Bilow has been trying to find a 
successor for the office, but he has, to all appearances, 
et succeeded. Efforts were apparently made to 
‘nduce the Finance Ministers of several South German 
States to take the position, but it appears that they 
ve no disposition to assume the difhcult task of 
putting the Imperial finances on a_ sound basis. 
Evidently the Chancellor wants a South German to 
succeed Baron von Stengel in order thereby to gain 
support in that part of the country for the two un- 
opular finance measures that have been decided upon, 
namely, the trade monopoly in alcohol and brandy, 


rets « 


nd the stamp tax on cigars. 
In view of all the difficulties and complications in- 


lved, the Press is asserting that the solution of the 


whole matter will be that the entire scheme of financial | 
This would | 
carry with it a postponement of the proposed increase | 


reform will be postponed till next autumn. 


in the salaries of Government officials, which it had 
been intended to undertake in view of the recent ad- 
ee in the cost of living. It has been supposed that 
he Government, in. the event of the postponement of 
financial measures, would meet its immediate wants 
by raising the matricular contributions of the indivi- 
dual States temporarily, or by effecting a loan for a 
short period, to be repaid after the revenues of the 
Empire have adequately augmented. Altogether the 
! sit uati nis extremely muddled ; nobody 
know even remotely what the outcome will be. 
Th movement of quotations on the Berlin bourse 
ing January showed the largest average gain for any 
month for more than a vear. The index figure of the 
Frankfurter Zeitung, based upon the quotations of half 
securities on the list, shows a gain of 1.02 per cent. 


ot the nominal value of securities over the December | 


nee 


rice. The gain in bonds was 0.97, in stocks 1.28. 


Home Government loans gained 1.34, while provincial | 


and municipal loans lost ground slightly. Stocks were 
marked by a most irregular movement. Foreign banks 
gained 3.01, home banks 2.16, metals and machinery 
2.75, paper 2.17, and mining, smelting, and salt works 
-49; but chemical companies lost 13.93, insurance 
aioe timber and wood-working 8.40, and stone and 
armMs O.O1. 


a ne unexpectedly complete success of the London 
ipping conferences has given much satisfaction in 
nan ship-owing circles. The removal of the long- 
nding rate cutting will leave all the companies in a 
" h better position for earning profits. Nev ertheless, 
‘her considerations have prevented the success of the 

ierences from having any marked effect upon the 
quotations of the shares of the German lines concerned. 
the earnings of the two chief companies have been 
‘«rlously reduced by the rate war, as well as by other 

‘tors that still remain in full force. Both these com- 
Pani Swill have to pay dividends for last year upon con- 
‘iderably larger capitals than for 1906. The Lloyd's 
1,250,000 larger, and that of the Hamburg- 
\merika Line #:1,300,000. The bonded indebtedness 
" the two companies, too, is about to be increased. 


Ge rr 
¢ 


tT 


“) ital 1S f 
~ 


appears to 
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The North-G rerman L lovd held an extraordinz iry stock- 
holders’ meeting last week to authorise an issue of new 
bonds amounting to 471,250,000, and the Hamburg 
Line is only awaiting its regular stockholders’ meeting 
in March to ask for the authorisation of a similar or 
even a larger loan. 

While the Press speaks in a hopeful tone about the 
prospects of the two lines, it seems certain that their 
earnings will be considerably less this year than usual, 
ce spite me settlement of the rate war. The best earn- 
ing lines of both companies are those between Germany 
and the United States, and it is certain that in this 
trade a great shrinkage in earnings will be registered. 
Already the movement of emigrants from Hamburg and 
Bremen has sunk to unusually low 
amounted to only 6 ; 


figures, having 
1790 in January, as compared with 
23,810 in January, 1907. It is also certain that the 
first-class passengers coming to E urope from America 
this vear will be much fewer than in previous years. 
Moreover, the outgo of freights to American ports 
has already undergone a considerable decrease. In 
other parts of the world, too, these lines are meeting 
with sharp competition, and rates are kept low by 
tramp steamers. 

It is announced that all the German zine works have 
entered a syndicate, with the exception of one im- 
portant concern. The latter, however, will act in 
harmony with the syndicate in the matter of prices and 
the amount of its produc tion. Just how the formation 
of this syndicate will effect the proposed metal ex- 
change at Berlin is an interesting question. In the 
Press the view has been expressed that it would render 
an exchange impossible, since the syndicate will fix the 
prices of zine and thus leave no room for the functions 


| of an exchange. 





UNITED STATES--CLOSING OF WEAK BANKS. 


(FROM OUR OWN CORRESPONDENT.) 
New York, February 3. 


DEVELOPMENTS in the local banking situation during 
the past week have exploded the idea that the Clearing- 
house would prevent any further institutions from 
closing their doors. While many have been inclined to 
criticise the committee for not doing so, however, and 
for running the risk of precipitating another panic 
among depositors by permitting members of the Clear- 
ing-house to suspend so soon after our recent ex- 
periences, the general calmness that has prevailed has 
amply justified their action. That it was the intention 
of the conservative bankers of the city to eliminate 
from the local field at some time or other all those 
institutions which had been loosely conducted and were 
a menace to the community, was generally realised, but 
it was hardly thought that this would be done so 
quickly. Under the circumstances it is just as well that 
the process has been begun, and the sooner it is 
finished now the better it will be. There are several 
other banks at present under suspicion, and it will not 
take long to find out whether they are sufficiently 
strong to weather the financial storm. One thing, 
however, is certain ; it they do win through, they will 
in future be conducted on sounder lines than the *y have 
been in the past. 

Of the four banks that have closed during the week 
the New Amsterdam and the Mechanics and Traders 
were associated with the Morse-Thomas coterie, and 
were never able te recover their prestige after the bank- 
ing methods of this speculative group were exposed. 
The Oriental was closely affiliated with some of the 
Brooklyn institutions which went under last October, 
but in its case, as in that of the Home Bank ol 
Brooklyn, the real reason for its failure to meet the 
immediate demands of its depositors was that all its 
gilt-edged securities were held by the Clearing-house as 
collateral for Clearing-house certificates, and none con- 
sequently were available for the borrowing of further 
funds when they were imperatively required. An offer 
was made to the Oriental by a number of banks to lend 
it a sum sufficiently larve to tide it over, if, in addition 
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to the security it was able to arated, the 
would individually make themselves responsible, 
this they either would not or could not do, 
given being that them were 
partnership agreements that such a course 
been impossible. 


directors 
but 
the reason 
bound by 
would have 


some of so 


Nothing is more significant of the business con- 
traction that has taken place throughout the country 
than the action of the American Railway Association 
in holding a special session to consider the matter of 
the per diem charge of 50 cents on railroad freight 
cars belonging to another line held by a railroad com- 
pany beyond a certain length of time. This charge 
was first levied at a time when the railroads were handi- 
capped in the moving of traffic through a shortage ot 
rolling stock, and when consequently they sought to 
retain unduly the another com- 
pany that happened to be transferred to their system. 
Now, however, with 350,000 cars lying idle in sidings 
and along the lines of the railroads of the country, the 
charge _ not only become a burden, but the expense 
involved in returning the cars as quickly as possible 
to the seaetine that owns them is a very serious item. 
It is quite likely that the charge will be eliminated until 
conditions again arise warranting its enforcement. 

It isin this enormous falling off in railroad business 
that is to be found the true reason for the 
reduce prices of finishe d steel products at the present 


reso I ol cars ol 


time. The conference of leading steel interests in this | 
city during the past few ee Was important rather for 
what was not than for what was done. It 1s stated 
on good authority that prior to the meeting 
certain interests were desirous of making material 
reductions in the price of both ore and_ sicel 
products in the hope of stimulating business. It 
was pointed out to them, however, that the railroads | 
of the country were financially in no condition to give | 
out new orders, and probably would not be for six 
months, that the railroads are by far the largest con- 


sumers of steel products in the country, that no lower- 
ing of prices could induce them to buy now, and thai 
such action could only result in creating dissatisfaction 
among others who have high priced contracts running 


far ahead into the current year. If prices were reduced 


demands for some kind readjustment would inevii- 
ably follow. This being the view finally adopted by 
all, it was obvious that no change could be announced 
in Lake ore prices, as any reduction in these would 
have resulted in a further lowering of  pig-iron, 
and an increase in the already wide diffe 
between the relative values of iron and steel. Wohile 
no decision has vei been arrived at, there fore, to make 
any change in the price of Lake ore for _ coming 
season, it is not unlikely that there will be some re- 
vision before the new season actually opens, which will 
be in two months’ time, unless an active buving mMove- 
ment should develop in pig-iron before that time 


Meanwhile, the worst sufferers are the pig-iro n manu- 


facturers, who have been forced to reduce prices some 
SIO a ton, and see the values of both ore and heavy 
steel products fully maintained. Trade estimates place 
the probable pig-ir production in 1908 at 15,000,000 
tons, requiring about 30,000,000 tons of ore, of which 


20,000,000 aireaay at 


icavinge oniv 10, .ocOo tt 


tons are furnaces or in stock, 


Gg j s ns to be supplied. 
should not be 


' 
O,000 vold ior 


Too much significance attached to the 


engagement of S5¢ shipment to Argen- 


tina, as ‘this is understood to be in the nature of a 
special transaction, and has no direct we upon the 
exchange market. It is fullv expected, however, that 
New York will be called upon to send a large amount 
of gold to the River Plate to pay for the heavy ship- 
ments of grain to your side, and the total mav very 


likely 


eo. the $11,500,000 shipped in 1905, which, 


up to the present, 1s the va amount ever sent 1n anv 
fiscal vear. The recent weakness in the sterling ex- 


change market is attributable i 
chases of New York City 
particularly the 


In great part to vour pur- 
bonds and short term notes 
These will 


former. doubtless delay 


7 


gold exports to vour side, but with the reserves of 
7 ~ ® » 
local banks now over $40,000,000 in excess of 25 per 
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cent. 


failure to | 
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all  sdlaieeailins and nearly S<5, 
against deposits other than those of the United Sta 
the prospect of gold exports is viewed with equanin 
The present financial ease is reflected in a 
call money rate, a 3% to 5 per cent. time money m 
and a dull commercial paper market, with quos 
of 5 to 6 per cent. for the best names. In viey 


against 


- | 


latest Bank of England return a reduction jp «4, 
minimum rate of discount is looked for . . 
future, as it is felt that a 4 per cent. rate can hard i 


in face of an 


be maintained i open discount rat 


than 34 per cent. In some quarters 24 per cent., o; 
even 2 per cent., is talked of for the carly summer, wag 
FRANCE. , 
[FROM OUR OWN CORRESPONDENT. | . 
Paris, February 
The discussion on the Income-tax Bill, which com. ef 
menced July last, and was resumed in January 
| vear, still drags on. So far the Chamber has no: g . 
| bevond the general debate, and no division that mig! j 
| foreshadow the ultimate fate of the measure has bee; 
| taken. It is only when the general debate has « 
!to an end, and the question has been put as to whether 
the Chamber shall proceed to the examination of ; 
articles, that a vote will be taken. Little doubt ea; 
exist that the Minister of Finance will have a majorit 
on that point, for the entire Republican party, of all ( 
| sections, were committed to it by their programmes 
'in the last election. The terms of the Bill were then 
uncertain, and it is probable that many Deputies \ 
| support in the coming vote the general principle ot 
| income-tax, but may dissent from the details ot th 
| measure. The assertion by the Minister that th ( 
burden will only tall on one-tenth of the taxpavers side 
gratify representatives of the nine-tenths who will no! of | 
be subject to it. A discreet silence has been maintained s 
in the discussion on the projected pensions to the aged, tse 
which, in reality, depend on the passing of th 
Income-tax Bill. Without the ene no tunds w 
be available for the other. The pensions scheme }s | 
now being examined by the Senate, and the results wee 
have alarmed even the Government from the magn- toll 
tude of the cost the law would entail. ‘The Senat 
Committee have arrived at the ccnamian that the 
annual charge of the pensions as proposed woul ar 
amount to £32,000,0ce0. The Government had 
posed that one-fifth of the fund should be supplied | Rese 
the State, the contributions of the masters and the as 
men to be from each two-fifths. Ministers now sa! Spec 
that the diene to be borne by the State cannot exceed pees 
£:4,000,000. More will be heard of the pensions on! 
scheme when Parliament has come to a decision of ( 


the income-tax. ee 


Among the resougces employed by the Minis Ours 
Finance to balance the receipts and the expenditui Divi 
in the Budget for 1g08 was the doubling of the beurs Dise 
tax, which took effect from January 1st last. Th Red 
results must have been disappointing to the Minis Suni 
Returns of the income from indirect taxes in Januar 
now published, show that the receipts from the bours 
tax, estimated at  1,0h0,ocof, amounted to Cash 
707,500! [4,28,300), leaving not only a_ deficit | aus 
352,500! Aly ioc), but a loss of 1o5,ecol (44,2 Com 
on the month of os 1907, before the tax Ww —_ 
increased. The vield all the indirect taxes im tm Tres 
month, amounting to £273,147, 100f (£.10,925,5>4) =" 

Pa oe Es Té/ ~ + 
exceeded the estimates by 5. ae (£21 1,104); 9U ~— 
these were, as usual, based, not on the results of 1997 D 
but on those of the Petcare year 1906. If a‘ D 
parison is made with last year, there was loss nae 
8.3 .59,800f (£°334,392). The deficit was principal) : 
the re gistration or - transfer dues on real property, 1an% “D. 
and houses, which are especially menaced by the p™ Rea 
posed income-tax, and which only produced 12,1735 Hot 
(£48 940), against 25,1 39, 000f (4,1 005,500 in i | 
he Chamber of Deputies has now tified ti Exp 
treatv of commerce between France and Cal 7 
The Tariff Committee in the Chamber has thus 4 — 

doned the attitude it took up when it passed a re’ 
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treaties should be 
French 


commercial 
revision of the 


new con- 


ne nding the 


that ne 
‘ 


Customs 


e< on which the Committee is now engaged. It was, 
toed. M. Klotz, President of the Tariff Committee, 
lertcok in the Chamber to reassure the adver- 


that the convention with 
+t restrict the right of France 

into them any modifications that 

The treaty concedes on both 

s their minimum duties to the other contracting 

rv, but, with one notable excepticn, 

' ‘cial 


‘anada any sp: 


Canada 


rifis. al d intre duce 
rht aprear necessary. 
France 
granted 


laim from (4 


lavour 


Enolar d alone. 


nancial crisis in Denmark attracted attention 
umours that the Paris Banque pour le 

Comme et IIndustric was compromised in th 
caster t the amount of « ver £4 ,CCOo. \ conira- 


has been given to the report, and it is now 


only interest of the Paris bank was a 
ation with the Danish Credit Fencier in loan 
his entirely guarantecd. The report 
origin in the support accorded re- 
ur le Commerce to 
ssion of bonds of the Danish Credit Foncier to 
tation on the Paris bourse, a demand which was re- 
d because the Danish Government 
duties on French 


The proiec oft the i 


stated that the 


12¢,co00, whi 
| evidently its 


nily bv the Banque p 


intended to raise 
wines. 

mation of a Gern 
Paris appears to be now 


yan Chamber 
Commerce in abandoned 


ng to th — encouragement it received from the | 
Governments, French and German, but an alternate | 
reme has ioe started to found a Franco-German 


il committee 
firms 


culling commercti here. A meeting of 
doing an experi trade 
Gcrmany was held in Paris this week, under the pre- 
sidenev of M. Millet, a a President-General 
France in Tunis, and approved of the formation of 
of a ne nature, 
(ration of the commercial 
twe Offices have 
secretary has been appointed. 


esentatives of wiih 


Reneé 


mit eonielin 
relations 


been taken, 


“4 
an amelie 


eiween the countries. 


Che returns of the Bank of France for this week, last | 





to establish her | 


obtain the | 


| have 


| Silver .. 


week, and the corresponding week of last year are as | 


follows :— 
DEBTOR. 


Feb. 13, 1908. Feb. 6, 1903, Feb. i% 1907. 
f ce f ce c 
Capital of the Rank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profitsin addition to capital | 
(Art, 8, Law of June 9, 
Re eRbasterpenietes 8,002,513 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8.407.444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation........ 4,832,250,555 O ..4,911,021,370 0 794,917,005 0 
saterest on securities trans- 
ferred or deposited .... 19,698,750 79 .. 21,453,568 73 .. 20,012,103 8 


Bank notes to order, re- 
ceipts payable at sight. 
Treasury accoun t current 


4,838,383 65 .. 5,152,708 27 .. °8,264,306 64 














© OURO oo. cceseccece. 160,548,826 92 ., 171,059,474 €5 .. 195866937 67 
Current accounts, Paris.... 4:8,546,139 11 404,091,832 43 459,485,159 24 
i Seenth tee 64.698.574 0 .. €5,213.783 0 72,219,357 0 
ividends payable ......., 3,451,602 31 .. 3,866,777 31 .. 2,281,695 31 
Discounts and s undry inter- 
tte 8,035,873 70 .. 7,556,614 65 .. 7,101,102 84 
Rediscour ted the lact six 
months ...........ece0e 4,117,461 0 .. 117,461 0 .. | 2,767,167 0 
Sundries .... 0.1 ° °°" 153,475,167 73 2. 130,438,985 33 155,550,550 27 
WR edie eae 5,894.757,043 6 ..5,948,998.083 21 ..5,902,280,701 89 
oa, CREDITUR. 
“48D in hand and in branch f c t - : 2 
me sialic atae ose 3,650,875.551 86 + -3,633,012.7 10 GL ..3,627,376,061 62 
Comercial bills overdue. . 63.540 23 1,365,136 62 .. = Ss 
ommMercial billsdiscounted 
Porn Paris not yet due.... 365,683,905 63 \ ( 467.595 258 65 
Fors ign seo c cece 40,55.573 35 + 447,235 818 46 58,870,725 77 
Treasury billy 2222222227 935 30 J : 
— ‘a. bills, branch 
- Macey ae 692,204,745 © .. 689,760,755 O .. 631,424,993 0 
“@vances on deposits of 
Doin Rea ees 268gibes 24,225,000 0 .. 19,611,000 0 .. le 
In brane} banky...... ee 5 , rare @ 
po in pubic securities ., 170,312,938 25 2. 174,999,307 6 :. 17 9,158.186 1 
i iks 375 607,710 =8 _ 
Advance to the tie State (c ‘on- 975,740,385 O .. 388,607,710 0 582,941,243 0 
ver iMe Jur 1857, 
Gover ar 29 1878). 180,000,000 0 189,000,000 0 ao | 
Do di ramen « stock reserve 12,980,750 14 12,380,750 iasenree 38 
lentes fermen act: ---- 99,621,535 90 99,621.533 9 99,624,757 7 
¢ nr Isees (Law 
Hotel ine, 9:1 837)....40.. 100,000,000 0 .. 109,000,090 0 .. 100,000,000 0 
tel anc ture at the 
eam a i landed pro- 
Ex nse fn WU aconcnien 33,486,381 13 .. 33.484,035 15 .. 31,681,035 57 
Emploe sy! msnagement. 959.250 3 .. 918,215 63 $01,424 2 
a my special re- 
he = ncenaeeiehed 8,407,444 16 8,407,444 16 8,407,444 16 
Dr bcabcchbeguncdtaus 139,890,300 75 158,892,656 30 120,629,624 9 
pwlasreacieolada 5.£94,.757,043 6 ..5,948,998,083 21 ..5,902,280,7¢1 89 
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The above return, compared with that for 
ceding week, exhibits the tollowing changes :— 


INCREASE. 


g ; Francs. £ 
IID is vccinccccdenudddudinminecaa 15,939,095 = 557,561 
GEE wns4cneconsees<asaccesaciedendeanee 17,192,841 = 687,714 

DECREASE, 
ci Francs. £ 
IN iit aidigeincededcahcadiicle pees 78,770,835 = 3,150,833 
IND ic nn endian edecnwhannwnedics 10,520,648 = 420,426 
RPE £00 baddadsiecesdnxababencesedcnete 38,652,634 = 1,546,105 
BANK OF FRANCE RATES. 

BI wi adudetslndun sanaddsedsdaadeanseenideudedemauas ° 3 

Advances on bullion SD actaindesdavedunasneeseesntaamanneete 1 

Advances on public securities .............ccccccccccccces 4 
The movement of gold at the Bank can only be ex- 


plained by the sition that 
a not 


the Bank ran oft and were paid 


supp 
inconsiderable part of the 


while, as is reported, 
foreign bills held by 
English gold, a still 


greater sum of new foreign paper was taken in. The 
entry of foreign bills in last week’s balance-sheet was 
A: 1,451,575 | to-day itis £4 1,614,222, an increase of 
4,162,044, while at the same time th Bank has added 
4.1 1,004,223 to its reserve ot cold, believed to be 
~ . >» 


reimbursement of foreign or English 
ills. Another entrv on the creditor of the balance- 
sheet shows that the advances on deposits of bullion 
amounted to £969,400, but that sum is not comprised 
in the 
and does not belong to the 


~ 


obtained by the 
bi side 


cash reserve, as it is only a security for advances, 
Bank. 
been received from Constantinopl 
ation. The London exchange 


c t8c. Private discount is offered at 24 


This gold is said 
for a special 
has advanced to 


per ceni. 


1¢© cash to-day and last week was composed as 
unde 
—— mnt. 
Francs £ Francs. £ 


108,844,599 
56,475,909 


. 3,633,012,710 = 145,320,508 
during: the last week, 
Threes of 189)! being 


= 109,848,822 
36,185.399 


146,022,221 


en strong 


-- 2,721,114,981 
911,897,729 


Gold .... 2,746.220.563 


904,584,988 = 





3,650 805,551 


> a 1 } 
bourse prices nave | 


French Old s and Russian 
iallv favoured. Russian Fives of 1Gob are slightly 
- after a relapse of a point from profit taking since 

French railway and 
move upw Suez shares have 


diminution in the 


Thre 


ithe recent rebound. bank shares 
made a 
back from a 


compared with the same month of the 


have sharp ards. 
receipts in 


two 


be cn set 
January, 
preceding vears. 

The following were to-day’s closing 
variations on the week :— 


prices and the 


> 


Feb. 13 Feb. 


Par. f ¢ f c 
Three per Cents. ...... 100... 96 873 .. 96 524 + 55 
Redeemable Threes.... 100... 9695 .. 96 + 5 
OD os ag hc wage mien — ae § + 5 
Austrian Gold 4% .... 100.. 99 93 — 25 
Spanish Exterior...... 100.. 94 274... 94 > 7k 
Russian Old Threes.... 100 .. 72 in 7 
Russian Fives, 1906.... 100 .. 9715 .. 9? + i 
Turkish Fours ........ 100 .. 96 424. 96 — 





-- 104 
«+ 4,075 
-. 1,458 
-. 691 


100 .. 104 
1,000 .. 4,135 
500 .. 1,475 


500 .. 685 


Egyptian Unified ..... 
Bank of France Shares.. 
Banque de Paris ...... 
Comptoir d’Escompte.. 


l++| 
~~ ~ 
SwaaBccowroccocce. 
NO 
i) 
a 


500 .. 1,117 -. 1,120 
250 .. 1,600 . 1,671 — 71 


to-dav's closing prices in stocks 
table above :—-Brazi- 


Southern Railway .... 
Rio Tinto Ord......... 

The following were 
and shares not comprised in the 
lian Fours, 86f Soc; Portug Threes, 63f 50¢; 
Chinese Fours, 95f 30c ; Ottoman Bank, 717f ; Meri- 
dional of Italy Rails O75 | South of Austria Shares, 


15of ; Old Bonds, 316f ; North of — un Shares, 2768 ; 


wm SSSrRsy 
oooocococcocoooeooouceco Oo No 


CoceocrecococococoCOoOuUnwno sn 


0 
0 
0 
Crédit Lyonnais ..... - 500 ..1197 once + 0G 
Crédit Foncier ....... - 500.. 704 «. 694 - 0 
Suez Canal...........- 500 .. 4,505 .. 4,545 — 40 Q 
Northern Railway .... 500 .. 1,785 oa ae 18 0 
Western Railway...... 500 .. 850 -» 815 - 35 C 
Orleans Railway ...... 500 .. 1,374 -- 1,370 + 40 
Eastern Railway ..... - 500 .. 960 oe OO + 20 @ 
Lyons Railway........ 500 .. 1,375 - 1,367 + 8 : 
0 


rueSse 


Bonds, 377f 50c: Saragessa Shares, 374f; Bonds, 
3921; Tharsis Shares, 153f 50c; Cape Copper, 
iS2f sec; De Beers, 358f; Chartered Company, 
rof 75c; Consolidated Goldfields, Sof; Ferreira, 
307f 5 Geidenhuis, 44f ; Geldenhuts Deep, 115f 50c ; 


Transvaal Land, 4of 25c; Randfontein Estates, 
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30f soc; Robinson Mines, 211f; Oceana, 1of 25¢; 
Simmer and Jack, 32f 25¢; East Rand Proprietary, 
gif 50c; Durban Roodepoort, 36f soc; Rand Mines, 
1351; Lancaster, 3f 75c; Village Main Reef, Sof Soc ; 
May Consolidated, 42f 75c. 








UNCONSTITUTIONAL FINANCE IN NATAL. 
(FROM OUR DURBAN CORRESPONDENT. ) 


I HAVE endeavoured in some previous communications 
to the EcoNoMiIsT to state in studiously moderate terms 
the unsatisfactory financial position in Natal. As the 
home investor has about 20,000,000 sunk in the 
public obligations of the colony, it may be desirable 
to let a litthe more light in upon the actual circum- 
stances, of which the mysterious military adventure 
in Zululand was but an incident and a symptom. 

The plain truth is that responsible Government has 
almost broken down in Natal. It goes against the 
grain to dwell upon weaknesses in the governing 
system of a country to which one has become attached, 
and with whose progress one’s material interests are 
identified. Natalians are proud of their little colony, 
and are quick to resent any reflections upon it or any 
suggestions that in this Zululand business we were 
deliberately provoking strife, and had aggressive or 
predatory intentions against the natives. We have 
been gratified at the generosity with which many news- 
papers in London have assumed that the troops were 
sent to Zululand to perform what appeared to us at 


| Dn Oe Nice ie Tae oie, re 
| 332 THE ECONOMIST. 





aaa 


| February 15, 1998 


ment still sitting tight, and resolved to h; 


° . - ~~ a) 
long run of office untroubled by Parliament. AC yy. 
Moor is currentiy reported to have said, when com, 
his opponents were worrying him, ‘* We are o 


box-seat of the coach, and you will all be tir 
before we are.’’ 
The Parliament of Natal, which was pen ou 
October 3rd, has been further prorogued, 1 the int 
tion that it shall not be convoked until after the Initen 
colonial Conferences at Pretoria, which are to dea} 
the Customs Union, the railway problem, the ques; 
of federation or unification, and other matters of yi; 
coneern. Now, the amazing thing is that the G 
ment has never told Parliament or the country whas ‘+ 
p olicy is to be at these Conterences. General Botha, jt 
is expected, will attempt forcing on the unificat 
British South Africa, and intends using the threa: 
breaking up the Customs Union and erecting Customs 
Houses “against the coast colonies if they do not con. 
sent to his policy. We do not know whether Mr Moor 
is in favour cf unification or not. In regard to t 
Customs Union, it is conjectured that Mr Moor and 
his colleagues will favour a_ stiffer protective tarifi 
under the guise of encouraging colonial industries, 
What the encouragement of industries means here js 


| the coddling of manufactures not natural to the coun- 


| material, and mostly employ coloured labour, 


preciating this confidence in our integrity, it has to be | 
; | peop Te away from the country. The protected ma 


contessed that we have been in blank ignorance of 
reasons to justify the action of the Government. On 
the very day that the troops were called out a member 
of the Cabinet—Mr Carter, the Minister of Justice 

declared that there was nothing in Zululand to be 
alarmed about. The Prime Minister assured us, while 
the mobilisation was in progress, that everything was 
quiet in Zululand. As you know, Dinizulu made no 
resistance to the demand for his surrender, and there 
was no need to fire a single shot. Yet the military 


expedition must have cost the colony £50,000 if it cost | 
a penny; martial law continues in force in the pro- | 


vince, and Colonel McKenzie is still chasing reputed 
rebels in the Zululand wilds with a composite force of 
600 men under his command at a further serious ex- 
pense to the colony. 

The Government have been acting throughout in an 
utterly irresponsible manner. The Cabinet is composed 
of five men, who are, with the sole exception of the 
Premier, novices in the work of government. They 
came into office, after a ludicrous politic al crisis, simp ly 
because no other group in Parliament could be got to 
serve. There were six Cabinet Ministers (the normal 
number here) when the Government was formed. But 
Mr Brunner, who was Treasurer, resigned in disgust 
when his colleagues decided on dropping the taxation 
scheme by which he hoped to prevent an addition in 
the current year to the deficit which has accumulated 
in the three preceding years. Instead of his place 
being filled up, the Treasurer's portfolio was taken 
over by Mr Charles Hitchins, who is also Minister of 
Railways and Harbours, and so controls the two most 
important departments of the Administration—depart- 
ments which in all previous Governments have provided 
full occupation for two of the ablest men in the Legis- 
lature. This undermanned Government has practically 
constituted itself into an oligarchy, which is running 
the colony with a cynical disregard of Parliament and 
people. They were defeated over and over again on 
important items of their estimates last vear, and 
pocketed the defeats without dreaming of resignation. 
Their scheme of taxation, which, even if passed, would 
not have regularised the colony’s finances, but might 
have prevented their falling into worse confusion, was 
suddenly dropped when the shakiness of the Govern- 
ment’s position could no longer be concealed, and the 
Legislature was sent into vacation with the Govern- 





trv. They are industries which manipulate imported 
i 


thev clamour for Protection on the plea that without 
local industries we cannot attract the larger whit 
population, which is the erving need of the cok n\ 
The fact is concealed that, in raising the cost of living 


. : aia t » ] WoT 
the time a necessary and beneficent work. While ap- | here, by this increased protec tion, we should be agg 


vating those conditions which are already driving white 


facturers would be making money at in expense ie 
of the revenue derived from the duties upon. imported 
articles. The most effectual way to augment the white 
population of the colony would be to reform the land 
system and throw the enormous undeveloped acre: 

open to settlers, and so provide a basis for the pr imar\ 
and natural industries of the country. That is a policy 
which the Government give no indication of attempt- 
ing in earnest. Meanwhile, they have a Protectionist 
Commission sitting in secret to formulate tariff sug- 
gestions, and neither the public nor Parliament knows | 


Me 


what is being done, although the corresponding Cot 


‘| missions im the Cape Colony and the Tr: insvaal have 


been conducting their inquirie s with open doors. Our 
Government treats the public as not entitled to know 
anything, and is afraid to consult Parliament lest 
should encounter more defeats, which it might be un 
dignified to ignore. 

To summarise the position of the colony : Owing 
to the unwillingness of the Government to dea! 
courageously with the finances, a fourth deficit is being 
faced in the current vear, to be added to the deficit o! 
over half-a-million accumulated in the three preceding 
vears. The Government have undertaken a larg 
military expenditure, which they have yet to justly, 
and are meeting it out of loan funds, which are nearl) 
exhausted, or, as one rumour has it, by m: iking use to 
some extent of Savings Bank funds. A Comn nission 
appointed by themselves has condemned our whole 


- - oe . sé 3 and 
svstem of native administration as weighed i 


rPe 


++ 


wanting, and has strongly urged far-reaching 
forms . but instead of calling Parliament together t 
proceed with this imperative duty, they are employing 
large military forces to arrest a few men why hav! 
been made rebellious as the consequence of bad gover™ 
ment, and they are prosecuting Dinizulu on the chargt 


of high treason, while the loc al be tting is in favour ‘ 


Dinizulu being acquitted. The Government's sup 
porters are mostly conservative farmers, who are Col 


. Serr 
tent as long as the Government votes money lor their 


special benefit, gives them exceptionally low differentia 
rates for the conveyance of their re quisite s and | roduce 
on the railways (w hich did not pay their way li ist year}, 
and refrains from legislation which would force rs 
utilised land into cultivation and open it to an influx o 
much-needed new settlers. 
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H ten asked why the colony stands this sort of 
6 There seems no help for it. Parliament does 
Oe anes the people ; one-third of the voters on 
eeoristers return two-thirds of the members, and th 
shirds not listen to proposals for redistributic 
+c and the removal of electoral anomalies, even it 
leat nent were keen upon reform—which the) 
as Phe solid and intelligent business men of the 
‘7 not offer themselves for Parliament becaus: 
now that thev could do little good against 
om » phalanx of bucolic stick-in-the-muds and re- 
ie Lhe public look on with a feeling border- 
a upon fatalistic despair. The high hopes with which 
gl 


Jlony undertook Responsible Government 14 years 


der the statesmen of that epoch have been 
The supply of local states- 


} 


evousl\ disappointed. 





an appears to have dried up. <A large section « 
t «apt aft as : 
Natalians would be glad if the colony could revert to 
Ceown Government. They could not be worse off tha: 
ey are in the colony's present derelict condition. 
q ~ ++ e 
Letters to the Edttor. 
THE INDIAN COTTON CROP. 
TO THE EDITOR OF THE ECONOMIST. 
Sik,—Since my letter appeared in your issue of Ist instant 


- Indian Trade Journal of January 23rd has reached this 
wintry. | Ih 
1 


Dey irtme! has at last taken the 


m glad to see that the Commercial Intelligence 
Bombay Cotion Trad 


\ssociation into its confidence on the subj ct of the consun p- 
f cotton in India. The Director-General states that it 


s been ‘agreed that 750,000 bales may be regarded as 


| sufficiently near the truth ’’ for the present local, other than 
and that this estimate will 


cons ption of the country, 
officially dopted. He adds that ** it will, at all events, be 
ssible for those seriously interested in the crop, or th 
rade, whether officially or otherwise, to understand figures 
ted by correspondents or in the public Press.” 


In 1869 Mr Rivett-Carnac, the Cotton Commissioner of 


Central Provinces and Berars, estimated the consump- 


In the early 90's Governny 


mat 000.000 bales. ni placed 


igures at only 413,000 bales. At the time and since I 


| have repeatedly pointed out its incorrectness, but have failed, 
mw, to secure a correction. Toa query of Mr Emmott’s 


he House of Commons in April, 1904, the Secretary of 

Watt's 

in which 
we 1 ‘ ’ ‘ ° ee 

Mr Rivett-Carnac’s, as well as other estimates, including 

‘Indian Cotton Statistics ’’), are dealt with. It is 

Naced at practically 1 Ib per head of a population of 

ms. In the crop estimates since its publication the 

one Of 413,000 bales has been added by the trade to 


ndia could only refer him to Sir George 


‘Dictionary of the Economic Products of India,”’ 


xports and mill consumption, and the aggregates shown 
+“ approximate crops.’’ As these figures conclusively 
demonstrated the inaccuracy of the official estimates, it is 
s +} 


ng to read the following preface to the report of the 
ny at Bombay ‘The difficulty of arriving at an 
)fsumate of the extra factory consumption of cotton in India 


own, and, as often happens in such matters, the 


| Persons oO were loudest in asserting the accuracy of a 
r estimate were those who had taken the least care 
> eXamine the que stion. The consequence has been that 


| ‘arious estimates have been adopted by various disputants, 
co-operation between Government and the great com- 
| associations in the effort to check the accuracy of 
xton crop forecasts has been complicated by the in- 
Little com- 


s 


gures not accepted on all hands.” 


ecessary., 


Ever since commercial writers accepted, 


j eieer protest, the only official estimate, I know of no other 
I S bee 1 used. Let me add the pre sent revised one to the 
j s“‘Ual exports and declared mill consumption for the past 
—* s, compared with the Government stimates of 
housands of bales: 

Exports to Consumedin Approxi- Govern 
Foreign India. mate ment Short- 


30th. Ports. Mills. Locally. Crops. Estimate. age 


+1,739 .. 750 .. 4,192 .. 3.367 .. 825 


ioe 1,983 .. 11,745 .. 750 .. 4.478 .. 3,168 .. 1,310 
lion ap cts 1.474... $1,842 .. 750 .. 4,066 .. 3,826 .. 240, 
eee oe 2.027 .. +2024 .. 750 .. 4,801 .. 3,426 .. 1.375 
| 1906-07 2. 2,467 .. *1,945 .. 750... 5,162 .. 4.908 .. 254 
‘,overnment estimate. + Millowners’ return. 
esses 


———————— 








——— 
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EREWERY STOCKS AND THE LICENSI 


TO THE EDITOR OF THE ECONOMIST. 


A 
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v mn VO é 9 re ‘ p 
I ery debet s and | S ‘ e « ‘ 
¢ 
2 c Yi +? ~ wre « 
rking’ ‘ ‘ ‘ be 
ed bv 1 < 
ld by: ~ ! ~ + 
1 val ‘ Ty \. re ads 
{ s the st t S Is 
deb l T Sif ‘ < ~ , 
ing neha Re 
was dec ( ; j }? as I] ¥ 
' 
‘ ‘ ¢ =I ( 576 
! . 
has iss : ‘ gy : ; : 
“ent cl i rT é debe re- < h 
ed he le ‘ t er ¢ é ~ 
Oopa4rd » tl é our ‘ y 
‘ / sf | t , ait t'- ‘ FR 
Ws Ire h s dt ~ ‘ ‘ 
oO jises S deb 
st cases he 1] oO £0 
i nad l¢ «it | 
—Ns é*f id 1 ’ he ~f? . a 
l i < vy , ¢ ( } he let . 
sf DO ok rs < 
| line , hye \\ ed ¢ yt . b Ci 
4 ree] >| he ~ c r id On ¢ 
| } 
s for an arrangemeée lami writing tl 
f 7 aii II shi i uf \ the < her ‘ 
I ily to trv to eiwda he eg DOS! > am 
4 ub c tl the snar ( re | st equa < é 
- Mp hy ‘Tt rons I f > thie debe! 

\ he (if the } to ¢ ! reipbie convers ‘ 
’ 1 wers of : \ business det 
ders are t tl ss of estore . ol d be 
»> that posit I | Sir, vour obedie1 sel , 

ERNI E. \ ' 
> King’s B k, Fel h, 1908 
SHUNTING. 
TO THE EDITOR OF THE ECONOMIST. 
Sy} Whe - l 
priv f a - ar ex S ‘ 
ots ! ¢ t ~ s oug S 
S < ‘ fitable < 

i rstie cnaryves 
hers st Ss tO t ( , by I! 

© 1 acce ‘ t ft Ol ‘ 

taking advantage of 1 pt ‘ 

I lg sil ltaneous \ re Xt ore 

I king I b { ~ I ‘ 

1! selling it where dearest, or rsa. | 

to De % scile q 1 - Gd Oo! bus Ss ~ 

t | ~ he eve ret ot 4 S i t 

ting’ Tage 5 w S ¢ te” « res 

get a better ( Lon other excl 

cet for them on his own. As a me ent | 
broker who, « f | ent’s business, makes ‘ 

vn to ] s ¢ | ! at \ = 

es himself in a doubtti nd unsatisfactory 

commission charged is not suf ent to 

lities, then let the broker make an additioi 

securities which he shunts The whole 

. ild be open and e | . ‘ ( a 

obtained for the security and the full remune: £ 

the broker specified on the contract note. Secret 
principle and invariably leads to abuse. A 

’ est sho ld « vit cide he inte ~ © his « 
euld, in all cases, 1 ve his f ! 

client for whom he acts \t ; there is a« 
| k« in lis ¢ ivré —s r ~ t 

mes be led to sacrifi : : sts.—I 7 
obedient servant 
\ Mere Cus 
Manchester, Febr 4 8 
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SIR EDWARD GREY ON WAR. 
TO THE EDITOR OF THE ECONOMIST. 


that the Foreign 


nou g secretary, 
ivain r F. E. Smith’s amendment on ** capit 
vate property at sea,”’ said that if we agreed t 


ind were at war, we could do 


ny } re nt vessels to go i1n and out as 

here! he added, ** 1 do not see how the vw 
ever to » end.”’ One might reply in 
spirit I do not see how the war would ever beg 

1 fa doubt a legal state of war would ox 
oth i r red of just as two companies 
ind | lad knights once fought for a whole « 
hourtes ce! i? without anv casualties. Und 
cum \ would become ridiculous, and 

be f | { Yours, &c., 


13th. 


CONSOLS IN THE PROVINCES. 


TO THE EDITOR OF THE ECONOMIST. 


noth 
; Warships in her harbours, wh 


ustla 


«t\ 


Si { have read with interest vour  artick 
ruary } How to Make ( sols a Popula 
en | subsequent ers on the subj s 
sug? we sible { rov" il } 
readily sfei hen tne in\ ( if 
security stead of h rt yu p with endles 
INNOY : 1 expe whe selling, thev we 
courag r ¢ ts to buv them instead of | 
: out of whenever possibl Yours faithfully, 
Country B 
Bir Febru rit 





Reviews of Books. 
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** Lire in the countrv is d it] 


earnings are low. 





of b treringy One Ss positior re Dx hence the dri 
‘ sumac *? ~1, a oe an tar scr } + 1 
own - sucl la Ss nee, might be the text Mr 
Mont For m’s ** Mother Earth.’’* a most ste 
ng ther LTopian book I , \ Props I 
writes a p expresses alarm “-a nati ‘ ne 
dwell ? 114 | rom t a we ‘ pon the s ] 
he attrrp to" « svstem of land tenu er 
att 1 .) 99 a 1 
> t ‘ , eq W 1 ind rtuiv tO lyst 2 
' ‘ ; : : 
’ © Br. ' +h sf r t 
| ord s no { ) us OOrT - > ra 
laboure: vith ** less e to ef er ss hoy !'- 
conal i ' t 1anv other class e civilis , 
Ans ‘ = ‘ chre vo SPrV “ort . rr ith 
o ti 
NeCeSs Our land 1s 1 I Mr 1 
he Ve i csible (© < DO npover shn I 
+1 . . ' 
cou “1G t ( vest < our slums | a 
‘ +} 4 ] a an + 
{ ’ ' = iil st | \ nel I } ( 
+ ‘ ry 1, + 1 ‘ 
Own I crives vealer workers 
° or 
i} < s unemploved and t able.” 
oO rest con ru id } fi my 
} the } hy ' gs *«¢ ns 
. < mm earth he ris fe 
5 ' ae a 
MI : ; oe d { irposes of ; 
' ° °9 
‘ \ g ntrv it S 
pi se ° 
S ‘ 5 i> { 
T aye ! , +} : 
i . ‘ ‘ ‘ i ~ = \ 
iK« t e cult ] This las bes 
‘ ts . Mr] < ‘ & thati e 
] . 1 
, dh < oue Hem  saenee tar ‘ 
ye vtl ‘ 2 7 ‘ ’ ery , y) 
~ nw f é 
: Wim at 1 ; : s { of th n°< 
‘ } ist ) th I th 
n ACS I aen nds i -s » 1 | ! } 
4 ; 1 ; y 
: rendy = te 1 fecty eV ney (3 
' ‘ 
; LI re } £ of ag I ESSES Hy 
“ r 1 ] 1 
S re ait ‘ it t \ ix Dy y 
9 lL 
Rerun’ aA Dice ‘ : 
‘ rita Cl * pow aw \ 
‘ 41 -] , ' ‘ 
ron if cs of ¢ work fe i 
' } 1-4 . 1 . 
i his <i . ‘ S ‘ t very 
. 
' 
re - £ ~F1¢ } ~ s td } i\ ’ mf 
e >) - : : ~ 
‘ ~*~ VW * = , i 1 lii¢ I n (ss ais 
: ; “ a 
na and « ig 3ut Mr Fordham sees that the r ffi- 
ct 1 re-estabiishing s fray s is to find ( l 
! + +1 > 
<t \ , newt ’ mT \ ' e ier 
ce * ee +r _ , > Tv + ¥ - - . £ } » ° 
, Mother Earth By Montagu Fordham, M.A. With Preface 
. } I A Fa Tan Tt aA > } 3 
: Hobson, M.A. (London) Simpkin, Marshall, and Co., 
I S 5s : 


THE CULTIVATION OF THE SOIL. 
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although the actual consumer pays quite enou; a Dl 
so much waste, and sometimes dishonesty, in | ate td 
hat verv little reaches the producer. Hence t lof The 1 
co-operative distributing society, which shall s om 
the middleman’s and retailer’s profits. But even these; oud 
not enough; in Denmark, for instance, though formerly ., || capita 
successful, they are now failing through comp. : oe an 
outside, and the Danish small holder is in a bad way. Thi 
they may break « of 3 


[February 1 


t 
‘ 


fact, they suffer from three defects : do 
under competition, thes charge the maximum 1 os 
price ’? to the consumer, and thev give the ecu 
market price, which may be less than a ** liy vag k 
Then, too, imports from foreign countrics m 

below a profitable level, or landlords may app: 

tenants’ gains by raising rents. So Mr Fordl roposec 

remarkable scheme—the State must buy up all ag: 

land at a fair price, fix fair rents and wages, . 
over ** all the wholesale businesses at present existing for a 
dealing with supplies that we ourselves produce, toget] “ 
with the import trade in the same or ¢ iInpeting ' : ve 
lt would next establish depots in each village, managed 

he parish council or village club, and it woul : 


home produce ‘‘at a just scale of prices ’’ based on 4 i 
iwerage cost of production; and, if more food \ Qui ‘ 
it would buy the necessary supplies from al 
rket pri ind sell them at the same prices as | oro. 
aucts cl] 
[his is State Socialism with a vengeance, and P: ' 
s ll, and mav be dismissed as quite bevond the rang The 
practical politics. Mr Fordham, indeed, sees \ 
more obvious objections, that there mav be over- | 
ind that the ** just pric may be more that 
vive, but all this, he thinks, may be overcome by regula- 
tion. Se impossible a proposal cannot but prejudice re ( 
gainst the other useful ideas contained in the book, ai 
difficulty which he proposes to meet in this sirang 
a real one. \ more practical suggestion 1s 
land club, or * society of those who are inieres 
reconstruction of country life on a democratic basis.”’ This ad 
club would be the centre of the village life, having a g 
small holders, and workmen of t 


its members the labourers, 
is] undertake 
obtain land under the Act of 
° . ' 


t 
isen principle for farmers, small and lear 


it would various functions, ¢.g., t i 


parish; and 


1g07, lO provid KIDS ¢ 


kX Lilie 


r build new cott 


oO organise agricultura 


aid ies, t 

t woh a model farm or small holding, to | See 
manures, and machiner ind to collect and sell t sury 
produce of its members A society of this kind appears 
realise Mr Fordham’s ideal of *S corporate ellori organise 
in the interests of good production,’’ which he hopes to sud 
stitute for our present régime of competition and 

Such a club was actually founded at Moorh 

and its carect will bh \\ itched with SyVnipa hety 


tensions to stvle in 1 
‘* Mother ! 
anxtous to find remedies 


Mr Fordham has litt 
veals some want of a consistent plan, but 


should be r¢ il by a Il who are 


pre 


the decay of agriculture. 


venc 


' oe ' 
recently been publishes 1. enlarged is 
I ! Phi yreta I] Us I thie bool now ! 
} 1 
three s¢ { \us \ fs in, 1d misce Pre- 
viously th ver ir divisions, umelv, A 
2 mut \ Wi - \t ii and is ell in Ano 
\ ; } 1 -enneute * oon ' 
West Afi section s somewhat shrunk in porta 
whilst a number of Egyptian compant s 
sO ThA s rea noi ‘ s well as mo 
» Da ( enensiv st ) fo \frica 
1 ‘ ; , , 
l it lum! ( Ss dea ‘\ th ; side¢ . 
} ] { t ) } { . 
ai oe ( 1 ore t a 1 has } 
rp ons In the « ’ 1 oO we Writ Oo 
+1 1 1 : ‘ 
we tesson 4 iwn ft . h eX ICE 7 
eC OULS ling np tl ) ea yrea J | > 
» . ’ © - 
ndustrv on the Rand. In the previous twelve 
| j ] | f 5 
i sis lie ~ eet hemselves ) ’ ‘ a 4 
j ? ’ 1 
a ng gold . ut the opp j 
L sstul « rie ( ! v in such op 
i 
to be limite ind } = e dispos ) . 
I 
» SOL \ 1 tO the lve re i 
. thes “ 
rT ) - o r\ tn ly Vii 
| ] } he o } 
Ost reia “hij ecween the gwoverniils 
ere i ndus up } s revenues so Ia y 
‘ A ‘ . § 
\lthouch ° H epa iting the Chinese ‘ . 
1 
Dee m4 i, con lerable efforts hav be . 
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7 ’ . s r 
tO sé | SU] eS ‘ iti labour, 
’ ’ 
so tal ( fi l the va 1 the rank ! ; 
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* «The Mining 
21s 








ee 


Febr uary 15, 1908.] 


coolies back to China. 


ed he sh ipme nt of the 
cea 7 ves that the amalgamations now in pro- 
send ré step in the right dire ction, and that the closer 
ers ce ‘ac of interests allows of the better utilisation of 
so ind at the same time leads to furthe 
sts ot al working. 
rh « ies the ** Mining Manual’ contains particulars 
a ies—420 Australian, 1,063 African, and 
- eous. To all who are interested in mining 
westment it is, of course, an invaluabk 
F . eférence A 22-vear old volume needs no bush 
m i it 


A RAILWAY MANUAL. 


psHiw’s Raihwavy Manual is now in its sixtieth vear, 


: é t edition, we are in fe rmed, has bee ii 
aghl ised and brought up to date. Much of the 
emation has been entirely rewritten, and new matter has 
nserted re lati ig to recently-formed light railwav com- 
es and several foreign rallways; especially in) South 
Ce | Amerie As we are re ninded in the preface, 
grow or Tf le VY among fr ilw: ¢ mpa MES to cone 
late their working arrangements makes it more and 
difficul or ne to trace the righ 5 14d condition 
iching nanyv railway stocks, and this renders the 
formation contained in the manual particularly useful. 
The E lds: ** It is generally anticipated that the 
Yew Ye nav, before its conclusion, Witness the absorp- 
1 of some of the smaller and financially weak railway 
rer ( mpanies, whilst among he lat ‘ 1 efforts 
\ rers and directors wil 


y 
tomy 
} 


| be d r ' town! Is 
nd consolidation in worl ; 








BOOKS RECEIVED. 


dshaw’s Ratlway Manual, 1908. Key ised and edited 
Bassett, F.S.S (L onden and Ma 
Blacklock and Co. 12s. 
mal Appeal and Evidence.n By N. W. 
London and L eipsic) 7. Fisker Unwin. 58 net. 
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cae Fm 


it Duncker and Humblot. M. s.40. 
Is SCAUT l tnd Priimue uproble yi. 
Kéln) Pi aul Net ibner. M. 
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Hh aes 


Incusep8 co, »dyt soon Be ant , i ” \ 
WPI EHS ESCHMLOHTLILN EN FeutimitcReiune. yon 


Von G. Oetelshofen. 


reli les. 


Von Dr Friedrich Bendiren. 
Leipsic) Duncker and Humblot. M. 
sstvact for London, 19% Compiled by the 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, 
vendors’ shares, &c., have been as follows 


5 CRETE of 


Capital Applications. 


Amount First Further 


Nominal Offeredto Payment Lia- 
Capital, the Public. hereon, bility, 
: £ z z 
Anount y ded. co B,ta009 cc oe oe ee 


10 . 10060 .. 19.000 .. OCO .. 5,000 

Hotel 20,000 .. es C 
( Pref., £ cesee: MMO cc 25.000 . 5.000 .. 20,000 
i £100 a 30,000 ] J 500 











St 1903), at 1014 % 1,450,000 .. 1,471.750 145,000 ..1,326,750 
b.states Co 5.600 600 600 
( Pre 
260,0C0 2,509 227.5¢ 
’ Powe 
] Bonds 
. 2 7 at 
2 82,192 7 2 71.69 
Ma 5 
; 10 1,000.06 } 00 DO! 000 
yiimes 
» £20 15.900 SO se 5 000 
; (, £1¢ #,000 00 $OC 200 
; s., £2 3.020 3,00 500 2.706 
ee .» 2,928,665 272,419 ..2,€55,246 
pt to date Total offered for subscription for the 
Wye whole year— 
on ** £27,143,724 EEE  dhentiaesdes £123,629,973 
ane SERSD Cece esacnwe 25,669,966 BGG ccccccccccevce 120,173,780 
aa *©* 99 S000 sw reenene 4,471,175 BD sesenqowns . 167,188,408 
wens 20.972,207 BE basdsdiUaouniavece 123,019,689 
nsec 8,208,620 eee 108,426,680 
) : 12,196,077 DPA senecsea 153,811,987 
54,888,365 1901 . 159,358,498 
Railway Manual, rqo% ited by H. H. 
London) Henry Blacklock asi Co. 128 
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NEW CAPITAI ISSUES. 

Vickers. Sons, and Maxim, Limited.—The directors | 
of some of the big armament comes 
panies 
capital. 


iron and steel and 
seem anlertenat in their choice of a time to raise new 
We can call to mind other instances of appeals when 
trade was declining and profits proportionately small. But, 
of course, the period is dictated by the needs of the 
taking, and after all the late boom was a 
time for capital issues. Vickers, Sons, and 
inviting subscriptions for an issue of 
third mortgage debentures at par. T 
in connection with the 
business of William and Co., and advances on 
account of Tdol and Motor Company, 
for the establishment of the Japanese business in conjunction 
with Sir W. G. Armstrong, Whitworth, and Co., to which 


under- | 

reference was made recently in our columns. Although the 
1 third ch arg nh here can be no stion 

! 


partic bad 
Maxim are now 
{1,000,000 5 per cent. 
he proceeds are required 
acquisition of a large interest in the 
Beardmo ] 


‘the W olseley 


a | 


and also 


debentures art 
of the company’s capacity 
is covere: many times ove 

they -y will constitute 


Selsey Water Gunes. -There are offered for 
scription £9,000 in ordinary shares of £10 each, and £3,000 


te for the intere vhicl 
to provide tor the interest. whichd 
yy the average annual profits, and 


an excellent 5 per cent. investment 


per cent. debentures in sums of {25 each. These 
are most suitable for local investors. 

Provincial Motor - Cab Company, Limited.- 
prospectus states that the company is formed for the purpose 
Britain 


motor-cabs 


of supplying the principal provincial cities of Gre 


with a thoroughly efficient system of taximeter 
hree contracts entered into 
Compagnie Commercial des Automo- 


mse 250 
mse 250 


~- 


and of acquiring the benefit ot 
with the 
Taximétres, of Paris, for an option to pure 


respectively 
biles 


Darracq cars with Charron, Limited, for the supply of too of 


their well-known cars, and with the Wolseley Tool and Motor 


Car Company, Limited, for the supply of 100 Siddeley cars. 


The capital is £303,000 divided into 300,000 preferred ordi- 
nary shares of f1 ea 1 60,000 deterred shares 
of 1s each. There are offered for subscription 260,000 
preferred ordinary shares at par. The capital is con- 
stituted with the vicious principle of founders or deferred 


shares, the latter being entitled to one-half the antes atter 
the pre ferred ordinary have received 7 per cent., an ) per 
cent. of the balance has béen placed to reserve. The taxicab 


has so far, we believe. been successful in the met 





it does not follow that it will 

particularly as it is understood t another R yd i } 
the field in the form of a rival ipanyv. T 3] 1ust be 
regarded as a speculative and e' risky investme it. 


Seems ange, ‘Heat, and Power Company. The 
Bank of Montreal offers for ption $400,9 ,} per cent. 
first mortgage bonds of the above company at the price of 
g6} per cent., or #195} per $1,000 bond. The following 


amongst other information has been supplied by the company : 


The company was incorporated by an Act of the Ouebs 

Legislature, 1 Edward VII. ch. 66, granting perpetual and 
valuable franchises in the city of Montreal and environ ind 
capital of | 


it has a share 


£ 3,493,000 sterling) issued and paid up. It controls 


companies, whose charter rights it can exercise in perpetuity 
Particulars of income and expenditure for the last three 
ears are given, which indicate that the interest on the bonds 


lV 
is fairly well covered, and that the dividend on th: 


capital has risen from 4 to 6 percent. The rate ntere 
otter ren is not, however. part. iafi itt tive. It 1 not | 
lecessary to go to Canada tor vell-secured bond to return | 
ne 


more than 4; per cent. 


North British Railway umngany:. The is 


announced of £1 Id 


wy 


ne ster “oe 
0,000 North British 4 per cent. preféren 


| 

, | 

stock (1gG05) at Ior4 p a .. Ve obse t t the rd | 

ynvertible”’ is absent from title of this stock and that } 

it ranks after the 4 per cent. convertible stock (1904). The | 

privile ge of conversion is of no val just at pre it, and itis 

just as well that it should not be used to the pr lice of the | 
ordinary stock when the use of it can be avoided. Apart 
from that, the stock looks cheap by comparison with existing 
convertible issues of the same denominations which are 


juoted at 1094. 
R. and J. Dick, Limited. The letters of all 

regret in connection 

posted on Thursday, 


tment an 


hares were | 
i 


, } } ne * nreterence 
with the is O11 pre scTeuce 


henarwe 1 >¢) 
February 13th. 
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aieaian aes tterest On £550,000 prior lien debenture sto k, for ¢ 
METROPOLITAN DISTRICT RAILWAY COMPANY ttion of the proposed total issue of £750,000 wi 
umediately placed, would probably be £22,000 pe: 
ha arly general meeting of the shareholders in th that the money required would be provided wit] 
Metropolitan District Railway Company was held, on the rath rease in the interest charge which was W payabl 
: at the Westminster Pala Hotel, London, Sir G 2 the debenture stock. In addition to this, it w 
ibb (the chairman) presiding spend about £100,000, part of the proceeds of 
(Mr J. Carter) having read th Z ssue, on the development of such of the surplu 
ting fully developed, and it was estimated that wl 
the Chait n remarked that they had t is s son es- | tional money had been spent those properties 
ital iffecting the f 4 aul | it ituré ros I tal of al out £.35,000 per annum, If th rtg 
of the company The half-yearl ts submitt plus lands were to sell them the company and t 
deficit of £45,331 after payment of debenture interest | holders, whose interest was dependent « tI 
i Pp ent. dividend on guaranteed stoc] This deficit uld les the rental »W included is 
bee d ut of capital, but they had practically et 1 net revenue accounts, amounting to about 
heir available capital asst and were ible to ra would al lose the estimated profit rental to be é 
i, under existing vers Lh ha therefore, t \ ‘lopn t f the properties. He th ught, theret 
r what was the best urs¢ lopt the interests rietors would agree that the proposal submitted 
sses of st holders ihe @ 5 vent of th vas advisable to adopt. In conclusion, the 
ulf-y had been / 224,663, a l an increas f | the adopti of the report and accounts 
It 4 per cent 1 the g t the cor- Lord George Hamilton seconded the moti 
hu f of 1906. Th vorking expenses practical! Mr Bannister opposed the scheme, and said that 
1 gol They ha arried 25,808,732 passenge1 for the present position of affairs was that they sh 
19,005, a I ear 1 £4,595 more in passenger | the fa of passengers 
was a bette sult, 1 contained more hope f the lution was adopted, Mr Bannister al t 
t 1 might appear at first sigh During the who! At a special general meeting afterwards held BR: 
year two pl ipal causes had aff their revenue in iking further provision respecting the capita 
t The increase 1 t place in Sep- the company was approved 
aa The Piccadilly Tube was pened Deceinber, A vote ot thanks to the chairman for presiding ter 
Ihe effects of these two separate events had not be | proceedings 
pparent, because they had obscured neutralis each other. | ecitinds 
> last half-year it was estimated that they had lost revenue | 
fi verted to the Piccadilly Tube to the extent of GERMAN BANK OF LONDON, LIMITED. 
», but against this ist be set the District share of | ca 2 ; - — i 
igh trafic with that tube amounting to £3,670, so that the | The tw ty-ninth annual general meeting ( + che 
had been £22,830. The revisi f tares in September, in the German Bank of a Lene, wai held, 

» i ised their earnings on the average by about Yd per | anes at the offices, 4 LS SIONS Cest, Lond 

enger. which « the numbers of passengers carried in the | sx huster, Bart. (the chairman » presiding. ' 
hal ir, amounted to £24,733. The gross gain arisil x | The: secretary (Me A. Colwen) Mawang e006 the 
growt f traffic on parts of the svst to set against the | Veming the meeting, and the report of the auditors, 
if £29.10", which could be definiiely traced to Piccadilly | The Chairman said: Gentlemen, When I had the plea 

d and other causes. was 33,745, leaving as a | 0! addressing you a year ago I alluded to what I consi lered the 

rain in earnings the sum of /4.coz. The receipts for thc | principal characteristics of the conditions then prevailing 
five weeks of 1908 showed an increase of 1234 per cent., and | Commer ial and financial affairs, namely, great cy 1 

belief was that they might reasonably expect that the level | activity in most parts of the world, accompanied by high prices 
eipts at which they had started would continue through- | Commodities and c nsiderable stringency in the money 

nt year. ‘The working expenses had amounted to | These conditions developed during the year 1907, and, as’ 
yobg, which was practically the same figure as in the second | great commercial activity led to speculation and over-trading 1 
of 1g06. It was, however, £12,133 more than the exper | certain quarters, to restriction of credit and consequent reactior 
June half of last year. The principal part of the increa Chis took place especially in the United States, where 
Ce train working and car repairs. which accounted for | financial disturbance dislocated business to a very large 
the tota During the past half-vear they ran about | 2nd in European countries also considerable react 
cent. more car miles. It had also been thought desir- | Place, so that the year 1907 may probably prove to have be 
se a nprove the trait rvices. He was glad | the turning-point, and the tendencies now prevailing 
th directors were able this time to pay an increased diminished activity in commerce, lower prices of | 
the 4 per cent. guaranteed stock, the proposed divi- | and cheaper money. ‘The circumstances referred t 
being the rate of 35s per cent. per annum, as compared | you are aware, led to further very severe depreciat 
2 . it This dividend had been provided out of the | Investment securities, and we, like other institutions, 
ynpany’s share of the City Joint lines net revenue, | to write down the bank’s investments to a considerabl 
“ pledged to the guaranteed ; kholders. The tem- i for this reason the profit and loss account shows s mS 
iy loans Wa unted to £433,175 Dealing with the | ing off in the amount ot profit realised, which 1s especially Gls 
ul financial | tion of the compa the Chairman ob- | appointing, as otherwise the increase in the volume of our 
1 that the situation was undoubtedly both grave and | business justified the hope of far better results It 1s satis: Ut 
nt He would tt say difficult. because it seemed to him | factory, however, to be able to state that all our invesiments a! da 
the rse which the directors r mended was a clear jown well below the market values of December 315, 

, and would, if adopted, place the inv on a safe footing. which date considerable appreciation has alt idy take 4! 
afford the best possible assura all the stockholder x 
gard to their future security and pri spects He took Having dealt with this, the least satisfactory, part oa 

hopeful view of the futur He believed they had I now turn to its more pleasing features, and particulal! 
the worst, and that the revenue would now show a fairly | to the accession your board has had through the election as ©! 
xpa [he directors had g the situation very | of its members of Mr Adolf Coustol, the senior member ot the w 
A ‘ful sideration, and wi! they came to the \id-established firm of Messrs Hardy, Nathan and Sons, Wa : 
la that it was necessary to seek ver to raise monev ecided to retire frony business during the early part 1 
the issue of a rior lien stock the sent a circular to all year, and the majority « f whose correspondents tr unsterre 
ckh s explaining fully the posit and their proposals | their accounts to this bank. We have thus been able t hon 08 v3 
recti t The company had existing powers to issue 1 very valuable accession of new business, and this 1s obviow ! 
,00 1 preference stock a { 1 debenture stock from our figures, which show that acceptances havé 
he | ers were useless, becausé the present circun from £1,380,000 a year ago to £1,980,000 at the end 
t the « anv the money uld not be raised Bu iy add that in the year just concluded we have 
y was requir The deficit r the past half-year had | benefited as regards profit, but all the prelimina! 
pro out of tem] iry loans, but they ha ot ye incidental to such a transaction have been paid, 
ed th 1 of the probable deficit The net revenue for } shall now be in a position to reap the full advant 
urre half-vez woul - : ability. 1 suffici t arrangement, and I need hardly say that the new a 
ay the full debe terest, but it uld be most unwise | obtained are all of a very high class, and we hop 
th« yar a receiver s ids at this juncture | Mr Coustol a very able and valuable colleague 
ts fortunes tors set fort n the circular of | respects the report does not call for much comment 
emb roth la nent of the ila unt required | already alluded to the increase in the amount of 
t estimated deficits Ll revenu unt to repay tem- | ances. On the other side of the account you will see that tl 
ry loans, and t ver Capital ex] liture tor th xt three | at call and short notice has increased from {¢ 
The total requirements amounted to £675,000 at that | £346,000; cash in hand and at bankers from 
and the further consideration given to the matter had not | £52,000; bills receivable, bills discounted and curr 
antially varied that figure. The board greatly regretted | from 41,693,000 to £2,227,000. 
net for asking the debenture-holders’ consent to a pro- The net profit for the year shows a diminution © 
t prior lien stock, but the ectors were satisfied | due to the causes of which I have already spoken, but 
t w t right and the bes se to adopt, that it wa able to maintain the dividend at the same rate 4 
t of the whole undertaking and of the debenture- | years past, namely, 6 per cent. per annum, and t 
selve and ails that rried out, it would | the sum of £3,000, a result whi h, for a year in ma! 
| 1 interest ] bl the temporary loan ' so disappointing as 1907, is not unsatisfactory. With 
————————— oe Ne ee 
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‘ the new vear, the general financial aspect is becom- 
e ych better. There has been a rapid successior 2f reduc- 
pee Bank rates ¢ nost European centres, =nq easie 
- ' litions sh ld ‘connie to an increase of busi- 
sa Chere has also been a fall in the prices of com. 
: og ich again ought to stimulate trade in certain direc- 
. general impression, however, is that some set-bac] 
< er the world is to be expected, which is not un- 

several years of such phenomenal growth as we 
} ssed. Yet, with financial conditions on a sounder 
iad vith the knowledge that the monetary pressure of last 
; ly as far as this untrv is con ed, t | 
i breakdow t ith th ractical 
¢ ulati 1 g erall' na i oT t eg 
‘ ‘ erv much reduced, the itlool yu 
st f unp! ising If 4 quarters ther < 
v4 thers there are signs r 1 reasing activity and 
ra rit Moreover, it may |! bor ind that 
; , 11 political a t app much brighter tl 
' ) €a ist 
\ } i r Dank $ cerned, we h e tl it the ew | S 
, have acquired will more tha ake up for any falling 
which the reaction in general trade activity might 
therwise possibly lead us to expect, and I think we have every 
be satisfied with the outlook, with the general characte 
r | < with the high standing of our customers, and 
th the yuid conditi S our assets I have « e ! re 
h ple ire in alluding to the great services rendered to ou 
} ur manager, Mr List, and our sub-ma , Mr 
Fle echmann,. who have been ably assisted in their duties by Mr 
Wertheim, the son of a late partner vy. Natha 
S , Whom we have appointed ; oe Fy 
1 pleasure in moving rs’ report 





ts to December 31, 1907, be received and adopted, 
that as recommended by the board, a dividend of 7s per 








| 
share, free of 11 me-tax, in addition to the in terim age lend of 
ss per share already paid, be, and the same is hereby de d 
ill the shares of the company for the year ie . 
ber 31, 1907, and that the same be pavable forthwith 
Mr Leo Bonr seconded the motion, which was unanimous! 
the retiring directors, Lord Ritchie of Dundee, and Sir Felix 
Schuster, Bart., having been re-elected, and the auditors. Messr 
furquand, Youngs and Co., reappointed, 
Mr Edward Speyer proposed a vote of thanks to the chairmar 
rectors, which was seconded by Mr Maynard, and carried 
7 hairman having acknowledged the vote, the proceedings 








LONDON AND PROVINCIAL MARINE AND GENERAL INSURANCE 
COMPANY, LIMITED. 


ihe annual general meeting of the shareholders in the London 
11 Marine and General Insurance Company. 
Limited, was held, on the 12th inst., at Winchester House, Lon- 


Mr Fredetick William Lunau (the chairman) presiding 


I g 
[he directors’ report stated that 
[he premiums received in 1go7, after deducting returns, re- 
surances, and commissions to agents, amount to £216,924 284d, 
nd t s paid on that year to £70,877 198 2d, or 32.6 per 
The balance of profit and loss account carried forward on 
December 31, 1906, was £15.645 8s zd. Adding to this the 
valance of underwriting account for 1906, £151,800 2s 11d; 
erest, transfer fees, &c., £12,373 5s 5d; and deducting 
£10,000 for dividends paid in Feb: uary and July, and 
149,745 18s 2d cldims paid on 1906 account, there will remain 


4 Dalance of £20,138 18s od. 
the directors have transferred the sum of £10,000 from reserve 
to proht and loss account, from which they have carried 
As to underwriting suspense account, to meet further claims 
igoo account and previous years, leaving £10,138 18s od 
profit and loss account. Owing to the depression 
e of securities, the investments show a temporary 
at i £8,213 16s 6d, after absorbing the balance of 


St 17 Is 2d, which stood at the credit of investments reserve 
phe Girectors recommend a further distribution to the share- 

ne 5 per cent., free of income-tax, making, with the 
lerin . : 


‘im Cividend paid in July, a total payment of 10 per cent. 
_the r ending December 31, 1907. 

“Ae secretary (Mr Edward Williamson, jun.) having read the 
ig the meeting, 

an expressed regret that the directors were not 
‘> put before the shareholders a better statement. No 
, vever, who had followed the course of marine under- 
Mose og UES last year would have expected a good account. 


» 


larine compani ies of this country were showing 

the: rge ones, and others more moderate ones, like 
Some people ascribed the position principally 

bad weather, others t heavier average claims 

; wer values of shipping and increased cost of re- 

io rs, again, to the continued s sagging of premiums 

ie : t bY strong ompetition at d the reluctance of ship- 


better premiums while their own trade was not 
5 one. The directors thought that each of these causes 
for the mischief. After a cycle of bad years 
-curred lately, it might reasonably be expected 
nprovement would again set in, and compen- 
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| 
were V expe [hey retai full Hde that their 
underwriter w a carefi . t. a ! ; f+ the 
- 
wh } . } . ‘ i 
S ewn ett e Ss wh was Sz 1 Ww 4 iadyv 
ta g Lhe s take 1Qo7 ie , 210,924 
vith 239,533. tak 1got I 190s the were |} 
j _ } , + , 
£274,108 This : i t ed f by t lower | 
rates ‘ 1 a t 9 — t | 
ifter ha > wee t roost e busine TI were 
nseqt ¢ fey ¢ £4 th the 1 - 3 ia | 
better roe £ shat rt vear | 
1g00, as with I vas g of adiy, | 
and ¢ i egret t ¢ I f the re- } 
gi 
ther it : i fi 
livia ae tax re k g wit? lé I ( ot 
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Phe resoiut : animously ad ] laf ther reso- | 
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ut va : approving the divide 1 | 
\te ; | 
The re g , Mr Ja s W r al 





ENGLISH VELVET AND CORD DYERS’ ASSOCIATION, LIMITED 


The annual general meeting of the shareholders in the English 
Velvet and Cord Dyers’ Association, i, was held, on the 
11th inst., at Manchester, Mr Henry Worrall (the chairman) pre- 


siding 
fhe secretary (Mr Charles C. Thorpe) having read the notice 
ynvening the meeting, and Mr Garnett (of Messrs David Smith, }] 
Garnett, and Co., the auditors to the company) having read their |} 


ertific ~ dated January 22, 1908, 


The Chairman said: lhe directors have pleasure i ibmit- 
ting the accounts for the year ended December 31, 1g07. It will 
be seen from them that the volume of the business has bee 
ae. ye and notwithstanding the difficulties arising fr dear 

al i high-priced drugs, the profits shown are substantially 
larger tion for the preceding year. The directors feel satisfied |} 
with the result, and they hope the shareholders will be satisfied || 
also. At the last general meeting it was suggested that the |} 

, 3 e ; 
balance-sheet should show the total expenditure on capital |} 
account, and also the total amount written off for dunes lation. || 
The form of the balance-sheet has been altered accordingly, and 
it will be seen that the total outlay (less sales) since April 30, |} 
1901, when the revaluation and reduction of capital was made 
has been / 32,291, _— the amount written off for depreciation || 
, : | 
cates, the directors re Sacer a dividend at the stipulated rate |} 
e preference shares and a dividend at the rate }} 

th 
* ' 
of 10 per cent. per annum on the ordinary shares for the past |} 


half-year, making, with the interim dividend at the rate of 6 per 

cent. per annum, a total of 8 per cent. for the year Although 

the profits of the past year w wuld have warranted the declara- 

tion of a larger dividend than 8 per cent., the directors feel 
? 


strongly that they are best serving the permanent interests of the 
company in recomm ending a moderate dividend and in 


strengthening the company’s reserve. The Chairman continued : 
Assuming that the rece mmendation of the directors is ad ypted, 
the total dividends for the year will absorb £33,800, which is 
about £14,000 less than the net profit of £47,640. The directors 
have carefully considered the best way of dealing with the un- 
divided profit, and aes recommend that £20,000 be passed t 

the credit of a reserve fund, and that the balance of £17,659 be 


i 
| 
t 
| 
| 
| 
| 
' 
| 
| 
| 
j 
during the same period has been £94,930. As the report indi- | 
| 


carried forward to next year. In respect of the company’s financial 

positi n, it will k 

in hand and in the bank am unted to £65,208. To provide the 
] 


r 
dividends recommended will absorb £19,801, so that after pay- 
I 


yserved from the balance-sheet that the cash 


, 
be ¢ 


ment of the dividends 


11 “a —_ asta lan am es 
there will still be wane is available amount- 


a 


17 


ing to £45,407. You will also notice that the first large item of 
assets—land, water rights, & stands at 
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of interest to the shareholders to know that ‘the dis -ctors thought 
it expedient to have the whole of the pri perty t 
valued by Messts E. Rushton, Son, and Kenyon during the past 
vear. The result of such re-valuation gives figures which are 
in excess of the amount at which they now stand in the books 
On the other side of the account, under liabilities, you will 
tice that the item in our last balance-sheet of £40,000 4 per 
ent. first mortgage debenture stock, deposited with -E_nker 
collateral security, 1s ni t in the Re e-sheet for the past year, 
as your directors consider that this » longer necessary, seeing 
the strong financial position of a4 association. After due con- 
sideration your directors have thought it desirable to invest the 
£20,000 which they recommend to be passed to a reserve fund 
in securities outside the association, and they have taken a 
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340 THE ECONOMIST. [February 15, 1998 
. ~e 
le f pital imnel £132 —was offers but it Mr F. A. Browne 1 the motion, whic] ‘ 
fou rable the terest f the company that the hort cussicn, adopte da further resolut 
f the stock of wi houl t be mediately pur- | declaring final dividends of 3s 6d per or 
sed, and a rding arrangements were made with th per i ders’ share, payal less income-tax | 
dors by which they it ed to hold at the disposal of the The eedings ths inate fi 
ipany, without pay t t delivery, {£6,000 worth of ae 
re, and this 1s an advantage 1 uch as it means that until 
rema g hare tted the par lv has t HENDERSON'S TRANSVAAL ESTATES, LIMITED 
y i £,114,0 tear f £120,000. The pur- —— ee See 
ase | f the lease, fixtur goodwill, and other property The adjourned extr dina zeneral meeting 
, a l ar aware f. 194, d th vhole f this sun holders in Hender fransvaal Estates, ] 
as pa ash December 31, 19 "7 which date the legal | the 13th inst., at the Car treet Hotel, | 
fer of the ] rtv and bu ess was made by a notarial nore d br 1e (the ch presiding 
ed th my France ur board enter int The Chairmar a that nearly three e 1g 
ssess and have take the re pts of the business since im ia meeting for the purpose of submitting 
uary ist of th eal The 1 ey arising from the subscrip- | 4, reconstruction of t! pany, which. if 
er and above £ 104,00 t., #4 wo—has bee de ted | , i “ae ae alle 7 
- * lt have produced a gross «% int of £265,000, a: 
working capital, and is more than ample for that purpose, 2s : cl ae 5 alten eats 
particu as all the income of this business is received i re ° ae je a a ee ee : 
ash eve! av before pavire f ar expenses is made fall du ext th, to be ie, but woul I 
I s of the business for the month of January last | ample working capital for the company’s futur: \ g N 
vere S per ceé excess of th for Januar 1907, and the | ing was expressed by hareholders that it V 
eipt i th t ten da of kebr lal u d including before t scheme was pass 1, that a lt 
st ght als w the s rate of increase over the corre- | chould be appointed to inquire into the past wor g 
ponding days of last year. Your directors have caused to be pany, and to examine whether, their oni: 
repared a statement of profit and for the month of January, | ,vore measures could be 1 R20. gales the 
d although it not desirable that the actual figures of the Se aM ek as oe Mig: = 
ad tha th should be disclosed, yet it is due to them | Which would not involve an assessment on the shares. Het 
it it ay that the profits show: ‘for that month are referred t tne ti. mas aor mittee, and said tl 
argel) exces f the corresponding profits for the last year, , TCO" mended by tnem Cilered in Sor oped 
id a basis which exceeds the certified profits appearing | Cated by the directors, bi 10 less emphaticall; 7 
the prospectus for 1907, and we have hesitatior saying | @ '€ struct: Hie 3 the sharehol AeTS tO a 
t we ar¢ re than satisfied with the progress of the busi- | Mittee s re mendat He also appealed to the 
ss, and that there is every probability that we shall at the | Sider the question f1 a business point of view, a ‘ 
id of March be 1 position to declare an interim dividend at | With themselves whether the repetition of such meet 
rate t less than that which w foreshadow in the pro- | recently taken place redounded to the company’s cr i 
ectus tated its futu working ‘| leet the desire ex} t Balas 
Mr A. W. Phillips asked how h of the tal had bee ommittee for a wider representati f the shareh - 
bscribed by the general publ proposed that the number of directors should rema s B 
Mr Davies said he observed that the receipts in resp of whom three sh uld represent interests scot t 
£107,374, and the cash for purchas f bus} North of England, and one should be minated u t 
; ' That left a balance of £3,374, f their contract by the guarantors rhis involve 
expenses which the company ment of t f the pr t directors. Mr Gaussen eae 
here appeared to be no working himself unreservedly in th inds of the board. TI Execs 
were quite satisfied with the sound financial ] t 4 Estat 
t as to the cash subscribed by the | guarantors, who were to receive £25,400, for which —_ 
actual al unt was {31,000 . The guarantee thr Ca} ital and all expenses 1 nect Pepe 
share and they paid for them | scheme, including the sts of liquidation and regist: Post ( 
e. The amount they actually sub- | all expenses up to allotment of the new company Teleg 
difference between the shares issued | they would pay up t (1,400 of the transfer expe Receiy 
taken by the vendors and promoters guarantors also met the ediate needs of the | Sha! 
1 the £107,000 and £104,000 men- | Ing £5,000 free of interest id, in the event of the Misce! 
would re id them there was another | being adopted, this y Was to be at no expense at R 
statement was made up, to January asth. | except the sts of their own solicitors In « Total 
hairn for presiding ter ited the | Chairman moved the amended resolutions, the al — 
which was the substitut f 1.770.386 shares of the “ 
——-- pany of £1 each, with 17s 6d paid, for a like numt $ 
f ros each, with 7s paid 
LONDON PRODUCE CLEARING HOUSE, LIMITED. Mr Alfred Gaussen, in seconding the moti i tl 
The annual general shareholders in the Iondon | lowering the assessment f1 38 to 28 6d per share w i 
Produce Clearing Hi: imi was held, on the roth inst., | a difference in the sum raised by reconstruction of / 45 
at the London Commercial Sale Room, Mincing lane, Mr C. S, | questioned the wisd f saving this 6d per share t 
Guthrie (the deputy-chairman) presiding most desirable to strengthen the company’ s financial 
The secretary (Mr John Culberts having read the tice Mr J. C. A. Henders bserved that he was t at wit 
iwening the meeting, the mmittee in all respects, but there were severa atte 
The Chairman stated that s their last annual meeting the | Which he and the ee were agreed. These hrst 
mpanv had amalgamated the Contract Association, by | that there was no justifica for the reducti t 
which means the capital had been increased by the issue at £3) Suggested by the board; secondly, that the « stit t 
ver share of new shares of S10, £2 108 paid up to the | board should be altered: thirdly, that, if the ne 
shareholders Contract Association. This reorganisa- | could be raised by debentures, the committee woul t 
ucht urse, to expand the London business for | Course to reconstructi He differed from the c: é t 
the benefit of ts aud brokers in the City, for which pur- | questi of the amount of ney necessary to carr! the 
se it was here was eason why the consolidati ness. In his evidence before the committee he stated that 
f the tw 1gs—effacing, as it did, the rivalry from | his opinion, an issue of £1 00 of debentures ¥ t 
which the London sugar market had suffered—should t prove | ample funds to keep the pany going for two and a-] 
f permanent benefit to all their London clients, as well as t pe 1g the realisation of some of its assets. He ! tur 
the old and new shareholders. Unfortunately, the late serious | expressed the opinion that the debentures could be p! emo’ 
and exceedingly difficult financial position in America, which | the shareholders, if an assurance were given that thet . 
had its influence in all important centres, had likewise affected a radical change of the board. Even now he wou S 
their business. Still their earnings compared favourably with | wish that the unissued /1 oo of debentures sh me 
ther clearing houses on the Continent, where the strain of dear, to the shareholders, and later on, if it should | s 
money had been felt even more severely, and trad nsequentl; though he hoped and believed it would not be, a fu 5 ‘ations 
showed a heavy decline He was happy to say that their profits , 7 ight be created and issued when times were favou If the ~ C 
were sufficient to pay the same dividend as last vear—viz., 386d | debentures were thus take up the underwriting te 
per share—making, with the interim dividend paid, 10 per cent. would be saved tion A‘ 
for the vear. They had re red the past vear 18,341,000 Mr I.yell remarked that he was disapp d at tl te Co 
bags of sugar, against 13,461,500 bags 1906, an reased turn- | arrived at by the « ittee He afterwards pro} °pply 8 
ver of early 5,000,000 bags Their hief (¢ tinental | ment to the effect (1) that the meeting should sta , , 
npetitor, during the same period, showed a reduced turn- | till the 2oth inst 2) that the board should iss ywitl 
ver of nearly 2,000,000 bags It was satisfactory to see that | the shareholders a circular offering £100,000 of t 
london was more than holding her own. Coffee did not show | subscription, pointing out the urgency of the situat id 
so favourably, their turnover being 2,387,000 bags, against the failure to subscribe the amount required woul i 
3,079,000 bags in the previous yea The decline in their opera- structi 3) that the board should at once a! 
tions in this article was the result of the acti of the Govern- , ing to discuss such proposed issue of debentures 
ment of the State of San Paulo in purchasing and taking off the Mr R. E. Stephens se led the amendment 
market several million bags of coffee. Whatever the economi After further discussion, the Chairman said: A ' 
effects of the valorisation scheme might finally prove to be, one | has been moved by Mr Lyall to the resolution I h — 
thing was clear, that it had reduced an element of such extreme | to propose It commenced by saying ‘‘ That this Bs 
u tainty in the coffee market that the trade would not operate | adjourned until February 2oth I am unable t 7s 
beyond its requirements from day to day. In conclusion, the | Time is very short, and s important to sett! > 
Chairman moved the adoption of the report and accounts done. The second portion is: ‘* That this meeting cs 
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-ye forthwith to the shareholders a circular off 
febentures, pointing out fully the urge 
S I should like to point out to vou that whe: 
) benture he shareholders o: agree 
My opinion is that after these meetings the share- 
j t take even so m s tha 
‘ 
1us f Mr Lyall amend \ I t 
1 the Chairman dé he a | : 
vas als egatived. 
1s proposed by the Chairmz re th i 
rs t . In each case the Chairman declared the reso- 
1 show of hands, but he demanded lhe 
. fixed to mmence at the close of the ¢ and 
' wo o'clock in the hall, and after that t 
f tl Ipany it four o'clock, tl be 
t earliest possible n ent. 
the day the Chairman stated that the s i 
to him that it would be impossible f t t 
their duties for some days, involving, as ] 
f the books of the company, the ex 
ae 1 proxy forms id the verif g } s 
kr he offic statement made t hen he . 
of the anv, it appeared that the Wjorit p 
he resolution s modified b he 
mounted to over half a milli 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Balances in Exchequer 
let April :— 
Bank of England ...... 
Bank of Ireland........ 


CastOMA...cccsccccccesecces 
BOD cisccccccesccceaveee 
Estate, &c.. Duties 
Stamps ... 
Land Tax and House Duty 
Property and Income Tax.. 


-—- RECEIPTs.———, —— RECEIPTS, —~ 


Estimate Apl.1,'07, Apl. me 06, Week Week 
for the to ending ending 
Year Feb. 8, Feb. 9, Feb. 8 Feb. 9, 
1907-8. 1908. 1907. 19€8. 1907. 
£ & £ z &£ 
eo 5,807,721 9,334,212 ee ee 
1,124,702 1,117,275 an oa 
6.932.423 10.451.487 
REVENUE. 
£ £ £ &£ * 
31,923,000 28,255,000; 29,157 667,000. 658,C00 
35,965,000 30,886,000, 31, 020/689 568 000, 619,000 
18,697,000 15,515,000} 16,575,142 271,000, 283,000 
8,000,000 6,851,000 6 85° ,000 119,000' 209,000 
2,600,000 1,540,000 1.520,000 260.000 240,000 


30,500,000 17,904,000) 17,965 000  2,496,000' 2,485,000 





PL cccnavesctusene 17,600,000 14,420,000) 15,940,000 840,000 970,0 
Telegraph Service.......... 4,400,000 3,890,000) 3,770,000 ; as 
ERED cence veccsvess 500,000 420,000 440,000 
' Receipts from Suez Canal 
Shares and Sundry Loans 1,100,000 1,145,995’ 1,075,756 “it - 
Miscellaneous ............ 1,550,000 1,884,777 1,629,170 1,188 9,027 
*Revenue paid into the —————— wee —— omeenina 
Exchequer ........ 152,835,000 122,711,772 123,952,137 230,188 5,471,027 


Total, including Balance .. 


129,64 ',195 134,403,524 


OTHER RECEIPTS. 








Bonds 


1 Exchequer 


payment of Advances for Bullion.. 
Repayment of Advances for Interest 


Capital Expenditure (Money) Act, 


For Treasury Bills (net amount)...... 
Under Telegrapn Acts, 1892 to 1907 .. 
Under a an Acts, 1895 to 1905 
‘orks Acts,1897 to 190] 


ider Milit 


Under Public ¢ ‘Bu lildings Expenses Act, 


Under Public ' Offices Site 
Act, ISOS .....0- 


by Issue of Exchequer ‘Bonds. under 


the Cunard Ag 


Suez Canal Drawn Shares ... 
Temporary Advances, deficiency 


Temporary Advances, Ways 


rreement (Money) Act, 


neluding Treasury Bil 1s, £500,000 in 


1306-1907) peantesacaueeewan 
ME, iviuuswsdeuedeeiexdedia 


1,150,000, 1,€C0,000 
under the 
gates 130,000 180 020 78,750 
5,000,000 a 
670,C00 1,205,000 
400,000 2,462,000 a 
150,000 300,000 ee 
cc wetne 251,000 165,00C 
oa 
10,000 ee ee 
bdaas g 490,000 1,200,000 
icieandsen 7,029 7,575 
450u,000 2,500,000 ee 
« Means 
ineakennd 1.500,00C' 3,500,000 


145,852,224 146,953,195 5,308, 938) 5,471,027 


EXPENDITURE AND OTHER ISSUES. 


Nations! Vebt Services ....} 
Other Consolidate: i Fund 


Total Issues out of the Exchequer 
to meet Payments from 


Estimate : 
for the | ,——IssvEs.—~ 
Year Apl.1,’07, Apl.1,’06,, Week Week 
1907-8. to to Ending | Ending 
Feb 8, Feb. 9, Feb. 8, Feb ) 
1908. 1907. 1908. 1907. 
£ £ z 


£ a 
29,500,000, 20,850,595 24,688,744 


Services |... --++++ 1,685,000 1,488,505 1,499,052 

‘yMents to Loc cal ‘Taxa. 

nae 0 sate ts charged on! 
Sar Consolidated Fund ..) 11,206,900 8,325,379 9,562,494 4 258.027 

poly Services........... 110,678,000 88,215,943 87.118,90! 2,246,217 2,238,027 


Expen liture 


VILHER insuUbSs 
Por Advances fo: : 


or Advances f 
Chequer Bonds 


*reasury | 


\ Oder Nava! W 


Unde 1900 
Cn er Public By 
tag 


hs bl ic Offic 


Under 
Act t Cunard Agreement 





.. 453,068,000 118,878,222 122,869.19] 


Bullion, &c. .. 
r Interest on Ex-| 
under the Ca ital; 
> Expenditure (Money) Act, 1904 oe 

Ss inet amo seer |} 
Under 'T delegra; h Acts | 1892 to 1907 eel 

rks Acts 1895 to 190) 
Vader} cL litary W rks Acts, 1897 to 190] 

and Registry New ee 


2,269,217 5,400,753 


1,000 “s ° 
194,00C ee 

10,000 
407,570 


231,000 
10,00¢ 
177,234 


ces Site (Dublin) Act, 





THE ECON [OMIST. 





Surplus Revenue applied to reduce 


Mey Seseuneens 5,598,822 2.500,000 ae ee 
Suez Canal Drawn Shares, a ed t 

educe Debt under the | i Act 

183 28 s 7.0 7.575 
Deficiency Advances repaid 4.500,00°  2.5N0,0%x 
Ways and Means Advances repaid... 1,500,006 3,000,000 


4.37 Yi 129.148,852 2.551.217 3,550,7§ 
Balances in Exchequer :-— Inc.orDee for Week 
Bank of England ...... ee 8.535.471 6,770,675 + 2,606,721 + . 4274 


Bank of Ireland........ ‘ 921.446 1,013,672 + 151.00 126,000 
1456.91" 84.347 757,721 i 20274 

‘lreasury Bills outstanding be iary 8, 1908:— & 
Bills issued by Py ene SON aisacncsdeconudavissaieecciemenet 13,213,000 
Bills otherwise issue ed. Shei ed eee keeeeswaieenenenmn sedesaaaed 2,500,000 
_.  ROUN Nuidcdensseenodcoueeetueacdancseeauneseeeiens 15,713,000 

Treasury, February 11, 1908 

Note.—The revenue and expenditure figures for 1907-8 have been adjusted 
to give effect to section 17 fthe Finance Act, 1907 7 Ep. VIL., ¢ 13), with 


respect to local taxation grants, and the figures for 1906-7 have been similarly 
adjusted for the purpose : 


ROYAL 


INSURANCE 
COMPANY, 


The Largest Fire Office in 
the World. 


Head {1, North John St., LIVERPOOL 
Offices: ; 28, Lombard 8St., LONDON. 





dt, 4 t®., | Total Funds over $13,500,000 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~- - - £5,750,000. 
PENSIONS, LEASE. 


FIRE, LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 

PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 

COMPENSATION INSURANCES EFFECTED ON THE MOST 
FAVOURABLE TERMS. Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





TH E Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


Empowere ed by Special Act of Parliament 


ASSETS EXCEED , ee £2,000,000. P 
CLAIMS PAID OVER £6,.000,000 


Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Mortgage. 

Excess Bad Debt. 

Builer and Lift Inspection and Insurance. 


Head Ojiee: MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, General Manager & Sroretary. 


The Bankers’ Gazette. 



























BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, February 12, 1908. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued........ 25,246,575 Government debt.... 11,015100 


Other securities .... 7,434,900 

Gold coin and bullion 36,796,575 
55,246,575 55,246,575 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000 Government  securi- 


ROMS ccccesvccsess o SSB 300) thee cccccecce cccce 14,537,216 
Public deposits* .... 13,654,443 Other securities .... 28,675,259 
Other deposits ...... 39,810,384 Notes ....ccccccccee 24,000,095 
Seven -usy and other Gold and silver coin.. 1,237,915 

BENS csccces oseese 43.868 
71,621 045 71,621,045 


*Inclading Exchequer, Savings Banks, Commissioners of National Debt, and 


.-| 1,350,000 1,212,516 Dividend Accounts. 
Dated February 13, 1908. J. G. NAIRNE, Chief Cashier. 
180,000 onan = The following were the changes in the principal accounts 
870,000 1.205.000 .. 150,000 when compared with last week :— 
973.000. 1,762,C00 287,00C oe Increase sees ion 
500 500,000 ° ee £ 
- Circulation (excluding 7-day and other bills 286,030 


Public deposits...... wesauawheueed rere: | | mrerrrrre 
Other leposits 653,507 


GROVETMMOMRE SOCUEIEIOS «oc cc cc cc cc cccccccceseeooe 
Other securities . ‘ . 1,586,572 
Bullion 
SOE no. cns cendeudeuaee bebeeeasence 

PTR ocdkuceunewactbenievecicadaunetus 





eres 
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The tollowing sbows the amount 
both departments, Ranking Deposits, I 


Consols, the Price of Wheat, and the Leading Exchanges during 


a period of three years corresponding 
well as ten years back, viz. :— 





THE E 


of circulation, Bullion in 
3anking Securities, Reserve 






with the present date as 


seed wanna + 
At corresponding date Feb.16, Feb.15, Feb. 14, Feb.13, Feb. 12, | 
with the present week. 1898. 1905. 1906. 1907, 1908, | 

Circ ulation (excluding z £ £ £ £ 
Bank post bilis) ........ 26,416,055 27,052,610 28,063,840 27,639,285 27,865,929 | 

Public deposits .......... 36,878 427 12,452,078 15,661,795 11,863,473 23,654.443 | 

Other deposits. .. ss eceees 35,122,986 38,614.645 3°,552.799 40,170,561 39,810,384 | 

Government securities...., 13,994,56: 15,603,585 12,678,867 15,453,756 14,327,216 

Other securities .......... 32,324,715 25,546,797 34,325,615 78,606,249 28,675 259 | 

Reserve of notes and coin 23,877.8.9 28,294,752 24,491,594 26,193,166 28,618,570 

Coin and bullion.......... 53,493,854 36,896,762 34,105,344 35,382,551 38,034,490 

Proportion of reserve to 
liabilities .............. 453% £53% 453% FOI% 534% 

Bank rate of discount ... 3% 3% 4% 5% 4% 

Marketrate, 3months’ bills 22 2 33 4th 2 33 fj 

Price of Consols.......... 1123 905 90 bbz 87 en 

Price of silver peroz ... 25id 28¢d 308d 3lid 264A 

Average price of wheat..... 35314 20s7d | 28810d  26s6a 3483d | 

Exchange on Paris (short) 25.583-43$ 25,.189-23) 25.15-174 25.25-27& 25.1 163-183 | 
— Amsterdam (short) 12.1-2 12.13-23 12.28-3@ 12.23-2% 12.14-2 
— Hamburg (3 months) 20.f0-64 20.6044 20.69-73 20.78-82 20.74-78 

Clearing-house return .... 184,405,000 259,450,000 271.8 21.000 224, 64,000 216,115 000 
The amount of the ‘‘ other di posits’ compared with the ‘' other 

securities, ' showed in 1898 an excess of £2,788,271, and in 1905 | 

an excess of £13,267,848, in 1gof 1 excess of (5,228,184, and 
in 1907 an excess of £11,564,312. In 1908 there is an excess of 
£11,125,125 
At 190% \ me 
though th \ bar ving to tl 
¢ lecti j i de 
isi¢ I ¢ i ked f s | i | cr | 
t G nany reduc s Tate I i va int 
it that a redu 1 | Eng W ld 
llow fhe outsi rate f I tl I W 2 
} I ¢ 
I ne sa weel a | ( t! ] Wi l < < 
Mi ¢ Vi S ind sx \ ta the Ka } at 
t < I Yis li T - were ? i € best t 
I bil t being ac ted 1 Bh s 
the Stock Exchange was strict 
| oo" t thi e the Ba \ a | M 
was ind t the i 1 f i 
et we to the Ba rs g o it the 
ts t Dis t rate vere \ virie 1 
quotation for best three months’ | v 434 ‘ 
Stock Exchange was rather more ti 


The following fig 
of bills and cheques cleared at the 
Special days are given saunamadien toge 
or decrease to date in each case :— 


Weeks Ending 


Town Clearing 

















1907. 
January 1 to Dec. 24 ..... 11,479,3 :44,000 
Dec. O. daasensdenress 177,606,000 
1908. 
Jan. DO cmateigaht 47,645,000 
D eiuabateeneud 229,022,000 
a ee 210,690,000 
aD AbGsoons eccece 227,079,000 
ere 200,499,000 
Feb. Diwan ecivatesakes 264,385,000 
Be seneeeseneuaes 194,953,000 
 « ar 1,374,271,C00 
Corresponding total 1907 .. 1,518,523,000 
Increase or Decrease in { 144,252,000 
Dh cccppotekebieuss { = 3°50 _% 
Gross total in 1907 ........ 11,656,950,000 
| et 11,719,021,000 
Increase or Decrease in { —  62,071,0C0 
UT hctecmamieaieaee Uo = 053 % 





BANKERS’ CLEARING RETURNS. 


ures from the official returns show the amount 


Bankers’ Clearing-house. 
ther with the total increase 





Co Uf 
Clearing. Total, 
£ 7 
1,059,544,000 12,538,888,000 
13,899,000 191,505, 
3,397,000 51,042,000 
25,289,000 254,311,000 
22,165,000 232,855.00" 
22,033,000 249.112,00 
39,548,000 220,047,00u 
22,985,000 287,369,000 
21,162,000 216,115,000 
176,580,000 1,510,851,00 
129,198,000 1,647,721,00u 
7,382,000 136,870,000 
= 571 % = 231% 
1,°73,443,000 12,730,393,000 
$92,315,000 12,711,334,000 
+ 681,130,000 + 19,059,000 
= 817% = 015 &% 


CONOMIST. 


| Deposits at notice 





—--- —__—. 


ng 


| February 15, 1908. 


SpecraL Days. 

















: 3 a . sStoc ixchange Pay avs. Consols Pay Days 
| and Rate of Discount, for three months ended February 12, 1905 :— Sess Racks way mn ’ — 
= 7 >a Date. £ Date, a Date, £ 
sa reg 1907. 1907. _ 1907 
_ Gold OCtusBation SEX it += 3 | Jan. 16 to Oct. ll 1,460,7C0,000 July 3 54,422,00€ July 53,232,009 
Coin ana J" from | excluding De 1 SEH | Oct. Weseereeees 87,711,000 Aug. 1 61,750,000 Aug. * 53,648.00 
Date. Ruilion, 4>TOad or Bank Post Ban ng Reserve. Se 2c | Nov, 14....00+s- 72,031,000 Seit. 2 49,150,000 Sept. 4 — 3572209 
out for Bills). Depart- SH g hima 61,805,000 Oct. 3 43,808,000.0ct. 4 40,8Ta Mp 
Export. RSI | Dec. 13......0+0- 69,788,000 Nov. 6 44,501,000 Nov. 4 — 44.agvig¢ 
re ERE 70,620,000 Dec. 2 = 53,255,000 Dew. 4 36.132 6 
: “ y ig 8 1908. 1908 
1907. £ £ £ £ £ £ 1% '% 1908. a ee im 
Nov. 20 30,485,751 1,710,000 out 29,020.350 51,280,603 $9,268 508 19,915,401 3877 | Jan. _* eee —_ 5 seaniten yan. 4 38,492,009 
27 33,243,973 1,515,000 in 28,909,370 50,792,847 4$6,91€.547 21,785,603 28 — | re eererees ae ee 36,075,009 
Dec. 4 32.758,785 1,004,000 in 29,299,595 49,844,422 45,777,650 21,909,190' 435: — | a ee) ee — 
13 34,163,683 1,672,000 in 28,939,670 50,360,582 44,538,069 23,673.01 464 — | nee. 136,435,000... 108,962,000... 14,570,000 
18 33,076,729 126,000 in 29,127,495 48,728,992 44,215,853 22,399,234 $56 =~ | Corn eo £04.978,00C 109,293,000 , 
243 5. 846 t - 9} 4m 47.36.98 5 <n ** “V4, " * J SIO, ee 109,793. no¢ 
aa 30,745,89%  97,COO out 29,514,250 49,151,248 47,366,980 19,681,596 40 Pe Dee. | _ “ée'saiooe | 7. 3300 2. A7DSo 
: ‘ z z _ 7% oO = -ipnc . > 
Jan. 1 52,545,662 534,000 in 29,520,455 60,215,922 56,640,079 21,475,227 3586 | in 1908 ....( = 53°44 % o = O3O% + = ING 
408 921,00 8,948,020 5 75, 44,096,085 24,273,388 484 — | _ |e cc Sata acete SaSSR esevniaeas 
18 se 791426 13000 out 38374090 w028878 tL 267 25,867,336 5235 | Grosstotalin 1907 — 1,822,275,000., 631 893,000. 2.513000 
22/37,332,963 364,000 in 28,259,650 50.081,587 40,676,761 27,523,513 5444 | Do1906........ ao. ° arm 524,816,000 
29 38,508,150 258,000 in 28,025,310 50,983,547 40.168. 927, 28,932,840 562: | ime. or Dec.) — ane *° = “1964 co + TOK 
Feb. 5/37,557,£91 720,000 out) 28,151,950 51,241,681 41,415,903 27,655,641 543— | in 1907... 8 = => — 37% 
12'38.034,490 23,000 out 27,865,920 53,464,827 43,002,475 28,618,570 534.— | 
ere : _ PROVINCIAL CLEARING RETURNS. 
Subjoined is our usual table, affording a comparative view of | __ 
the Bank Returns, the Bank Rate of Bisset the Price of 1908. 1907. inc. or Dee, 





ees 


MANCHESTER -— £ £ £ ; 
Jan. lto Feb. 1 ....../ 29,600,900 29,748,800 147,900 959 


Week ending Feb. 8 7,340,500 6,271,00C +1,069:500 17.05 








Total to date...... 35,941,400 36,019, BOC + 921.600 255 
LIVERPOOL— 
Jan. 1 to Feb. 1 ......| 18,711,400 19,687,70C\— 976,300 495 
Week ending Feb, 3 ..' 3,999,400 3,651,490C + 293,000 2 
Total to date...... 22,655, 800 23,339,10C — 683,30¢ 29] 
| BIRMINGHAM-— oe Pan 
| Jem. 2 to Web. 2 ...c.. 5,518,900 10,411,606 —4,892,700 469 


122,206 929 


4.77050 


1,449,700 1,527,500 


6,968, 600 11,739,10¢ 


Week ending Feb.8 .. 
Total to date...... 


NIWCASTLE-ON-TYNE— 
Jan. lto Feb. 1 .scoes 
Week ending Feb. 8 .. 


4,764,500 
917,500 


5,682,400 


5,685, o0c 
1,162,900 


6,7 ‘ 47,900 


820,10 148 
245,400 211 
1.065,50¢) 157 


Total to date...... 








| BRISTOL— 


Jan. l to Feb. l eoccee 
Week ending Feb. 8 


2,975,800 


3,246,300, — 270,50) 83 
721,400 43 


689,50) + 





3,697,200 3,936,200— 239,00(; ov 

The prin 'p ul items in the latest weekly accounts publ 
by the leading Continental and the New York Associated Bank 
are compared. ‘anes with the previous statement at 1 with the 
corresponding statement of last year: 


BANK OF FRANCE. 


Total to date...... 


lich 
DiUSdeu 


Comparative increas 
Keb. 13, Feb, 6, Feb. 14, or Decrease 
1508, 1908 1907 Last ass Yi 
Week e 
AsskTs £ £ £ £ £ 


Coin OCO 105,725,000 + 1,004,000 + 4,124.0 


39,370,000 — 293,C00 — 5,187,00 


Gold 109 849,000 108.845, 
Silver 36,183,000 36,476,000 


anu bullion 


Government securities 15,704,000 15,704,000 15,704,000 a 
Discount and advances €6,745,000 €8,808,C00 68,824,000 —2,065,C00 —- <,bitue 
L,IABI Pik.s sl . oan 
Notes ; . cs 193,290,C00 196,441,000 191,797,000 —5,151,000 + inne, 
Government deposits.... 6,422,000 6,842,000 7,755,000 420000 — aaa 
Private deposits 19,350,000 18.'772,000 26,468,000 + 558,000 -— +.428uN 
SWISS NATIONAL BANK. 
- oe - e Jan. 31, , Jan. 21, Jan. 14 Last 
i%8. 1908. 1908. Week 
ASSETS. £ £ 7 £ re 
Coin and bulli m—Gold . 3,242,000 3,104,000 3,091,006 + 
Silve r intiace 283,000 328,COC _ et 000 “ 
Discount and advance 2,781,000 2,901,0c0 3,549,000—- sa 
LIABILITIES sad 49 (1 
Notes in circulation ........ | 538 3,000 5.295 a 5,659,000 Foon 
Deposits Te TT ‘85 000 1,267.) 1,193,000 ™ 
NATIONAL BANK OF BELGIUM. ceil 
Feb. 6, Jan. 20, Feb. 7, Last Yea 
1908 1908, 1907. “ k. vas g . 
ASSETS, £ £ oc fi 
Coin and bullion .. 5,845,000 5.647 000 4,983,000 + 198,000 + oe 
Other securities 24,195,000 25,8:6,00C 24,180,000 —1,631,000+r + 
LIABILIT al eT 
Notes in circulatic 29,365,00C 31,132,000 28,842,000 —1,767,000 + 2a 
Current account 3,753 00 §=3.297,000 9 3.1735,000 + 456,'* 
BANK OF NORWAY. = 
: Feb.7, Jan. Si, Bev.7, , Last ay 
1908. 1908. 1907. Weel & § 
ASSETS, £ £ £ x >a 00 
Gold - can caed 1,524,006 1,542,000 1,752,000-— 150% 
Balance abroad and . 706,000 
foreign bills wee-es 1,247,000. 1,161,000 952,000 + £6,004 © 
Foreign Government se 6, 0K 
curities chain Saale 555,000 585.000 460,00 ee i 
Discounts and loans .... 2,351,000 2,382,000 2,465,000— 21,00 ~ 


LIABILI ES 
Notes in cireculat 3,652,900 


‘ 3,446,000 — 3°,000 * 
445,000 


643,000 + 16,0 
eee 





oe —— 














el a — 
4 — eee errr aE 


_Febri 


lary 15, (1908.| | 


IMPERIAL BANK OF GERMANY. 


Feb. 7, Jan Si, Feb. 7, Last 
1908, 1908. 1907. Week. 
£ £ £ £ 


THE ECONOMIST. 


Last Year, 
: 


n and baltion 44;868,000 44,298,000 42,557,000 + 570,000 + 2,301,000 
ets and advances 52,548,000 57,837,000 47,613,000 —5,289,000 + 4°935,000 
I rres 
corse ieireulation .... 70,559,000 74,197,000 68,070,000 —3.638.000 + 2,489,000 
event ACCOUNTS. ...+-.+ 22,509,000 24.806 000 24,759.000 — 2.297,000 — 2,250,000 
BANK OF SWEDEN. 
Feb. 8, Feb. 1, Feb. 9, 
1908. 1908. 1907. Last Week Last Year. 
ASSETS £ £ £ £ ; 
Gold ....+++.--++,++00s° 3,906,000 3,906,000 4,107,000 nee 
Balance abroad and ; a ; 
foreign bills ...------. 1,574,000 1,569,000 1,514,000 + 5,000 + 260.000 


Swedis 


Govern! 


LIABILITI 





p bie, ie ; 
t securities 326,00C 326,000 


loans ... 


foreign 
537,900 
9,503,900 + 


9,529,00) — 


12,570,000 
9,731,000 


ES 


271 000 


127 020 + + 3,164,000 
162,000 


70,000 


Notes eirculation - 
seposits at notice ......| 2%376,000 2,085,000 2,227,000 + 281.000 + 125.000 
t . 
NETHERLANDS BANK. 
Feb. 8, Feb.1, , Feb.9, Last 
1908. 1908 " Week Last Year 
ASSETS £ at & £ 
Coin and bullion—Gold 7,693,000 7,678,000 5,45 53,000 4 20,000 + 2,239,000 
an Silver 4,292,000 4,323,000 5.739,000— 31,009 —. 1,447,000 
Discounts and advances 11,396,000 11,957,000 10,833 000 571,000 + 563,000 
LIABILITIES 
Notes in circulation 22,1€2,000 22,755,000 21,834,000 — 653,000 + 268000 
eposits 294,000 269.000 457,000 + 34,000 163.000 
BANK OF SPAIN. 
Feb. 8 Feb.1, Feb. 9, Last ‘i 
- 1908. i907. Week. Last Year. 
ASSETS. E } 2 £ 


& 
15,403,000 + 3,00 
24,298,000 — 179,0-( 


2 
15,687,000 
25 964.000 
37,983,000 


15 695 200 
25,785,000 
38,412,000 








yunts . 


+ 292,000 
) + 1,487,000 


and disc 37,1€0.000 + 423,000 + 1,252,000 
Spanish 4% stock .. 13,779,000 13,779,000 13,779,000 s én 
Treasury bills, obliga 

tions, &c 6,000,000 6,000,0CO0 6,000,090 oe ee 
LIABILITIES 
‘lation 65,000,000 62580000 61,382,000 + 420,00) + 1,618,000 
Deposits ind=6 current 
act 21,497,000 21.331000 21,724.000 + 163000— 227.000 
BANK OF ITALY. 
— Jan. 10, Dee. 31,  Jan.10, Last 
1908. 1907. 1907. Week. Last Year 
ASSETS £ £ £ £ £ 
cash 41,237,000 41,261,000 24,00¢ 
a ee 17,577,00€C 19,219,00C er 
Foreign bills ......+. 2,611,000 2,677,090 — 66,000 
nces ee 2,895,000 2,858 ,OOC - 37,000 
nment securities »,806,000 5,835,000 7,344.00: — 7,000 1,538,000 
} ecu HOG ccoccee 1,605,000 1 607,00C — 2,000 
LIABILITIES 
te circulation ...... 54,827,000 56,463,00C 47,075,006 —1,636,000 + 7,752 000 
ent accounts. . 3,655,000 3,190, 00¢ 2,707,000 + 365,000 + 846,000 
posits at notice 5.051.000 5 300,0 00 4,176,000 249.000 + 875000 
BANK OF RUSSIA. 
Jan. 23, Jan. 23, 
Feb. 5, Jan.16/29, Feb. 5, Last Last Year. 
1908. 1908. 1907. Week. 
ASSETS £ £ £ £ £ 
} 95,083,000. 94,992,000 89,650.900,+ 91,000 + 5,453,000 
nce a Me. xs : 21,559,000 21,506,000 29,437,000'+ 48,000 — 7,885,000 
Siverand subsidiary coin 5,934,000! 5,877,000 5,302,000 + 57,000 632 000 
securities and shortloans, 35,685,000, 36,394,000 32,437,000 — 709,000 + 3,248 000 

ansand advances 15,945,000 16,026,000 15,912,000 — 81,000 + 33,000 
™ es belonging to 
; I 9,596,900’ 93,710,000 9. 178,000 114,000 + 518,000 
Miscellaneous 5,182,000 5,17 3,000 5,944,000 + 5,000 762,000 
Balances due by 


anchesandt 


1,629,90C 414,000 2,551,000 +1,215 ,006 


190,608,000 190,098,000 1 $0,311,000 510,000 


reasuries 








4 ES. —— a —-—— 
ilation _ 113,015,000 111, 803,200 118,600,300 + 1,207,000 
apital of the bank.. 5,504,000 5,504,000 5,504,000 a 
Sit and current 
8 47,982,000 4948 4575,000 46,747,000 — 591,900 + 
reasury a 1 ; 16,239,000 16 844 ,000 11,872,000 605,000 
i eee 2,908,000 5,064,000 2,892,000/— 156,000 
vances due to branches 
au f 4,960,900 4 4 325,000 4,696,000 + 655,000 + 
190,608.000 190,098.000 190 311, 300 + 510.000 + 
AUSTRO- SCnennan BANK. 
Feb 7, Jan 3l, Feb. 7, Last 
1308, ] 108. 1907. Week 
‘ \ £ £ £ £ 
, i Gold 46 312,000 46,259,000 46,437.009 + 53,000 
Silver 12,328,000 12,316,000 12072000+ 12,000 
ances, &c... 25,816.000 28,339,000 28,158 000 —2,523,000 
at 74,974,000 77.591,000 74.795,000 —2.417.000 + 
NEW YORK ASSOCIATED BANKS. 
Feb. 8, Feb.1, | Feb. 9, Last 
1908. 1908 1907. Week. 
A £ £ £ £ 
30 816,000 51,628,000 38,076,00C 812,000 + 
“2 12,020,000 15.402,90C 15,870,000, 1,382,000 - 
‘ 227,952,000 226,758,00C 219,872,000 + 1,194,000 
. Ni 13.478 000 13,852,000 10,666 000 — 374,000 
o sits) . 227,476,000 227,700,000 215,112,000 — 224,00¢ 
"..| 11,936,000 12,204,000 3,036,00C — 258,000 
; one Notes) 62,836 000 65,030,000’ 53,946,000 —2,193,900: 
eas of 56,869,000 56,925,000 53,278,00C/— 56,000: + 
rve 5.967.000 8 105,000 668,000 —2,138,000 + 
aa the Reichsmark is convert d | it ls; the Aust 
ot tani 1 at 1s 8d, the Swedish kron at 18 per £, the 
» 49 | £, and the franc, lira, and peset taat 25per &. 
ea mat sinto English money at 4s per dollar 
— —- —_—-———, 


a 


922,000 








+ 297.000 
5,555,000 


1,235,000 
+ 4,367,000 
+ 16,000 


Last Year. 


i» 


125 000 
+ 256000 
— 2,342,000 


79,000 


Last Year. 
£ 
12,740,000 
- 3,850 000 
+ 8,030,000 


+ 2,812,000 
+ 14,364,000 


) + 8 840,000 


+ 8,890 000 
3,591,000 
5,293,000 


rian crown 
Norwegian 
American 
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Discount and Loan Market.—Conditions during the 
week have been quite normal for this period of the year. The 
is being pressed forward and keeps 
lies, with the result that loan rates 
ance has had to be sought fron, the 
The market. rather oversupplied itself to-day, and 
floating money was cent.. the rates 
during the week having For weekly 
borrowing the 3 
On Monday Bank secured about one _ half 
offering on Monday at the normal price 
id less than was paid a week previously. The 
of the Bank has improved owing to the return of notes and 
coin from the home circulation, but it seems improbable 
that a further reduction of the Bank rate will take place so 
long as the revenue collecti cure control to the central 
Institution. Market dis rates have kept firm, the 
quotation for best three months’ bills ranging at 33 to3 is per 
cent., the lower fraction being the general at the close. 
The Bank return shows that the eold amounts to 
£ 38,034,490, Or £476,899 more than in the previous return. 
On balance {23.000 in gold was taken for export, indicating 
a contr: acti ym of about £500,000 in the home circulation 
of coil There was also a reduction of £286,030 in 
the note circulation, making a total augmentation ot the 
Reserve amounting to £762,929. It now amounts to 
{28,618.570, but the propo rtion of rese rve to liabilities, owing 


collection of the revenue 
the market bare of sup 
are frin 


Bank. 


Tt) 
ey 
and some assist 


easier at 3} 
been 33 - 4}. 
has been 


-4 per 
} 
per cent 
the 


of 77s 


rate throughout 33 
gold 
qd, or 


position 


ms Sf 


ount 


more 


} 
stock of 


to an increase in deposits, is } lower than last week, at 53} 
per cent. The revenue collection has added £2. 176,053 to 


tallen 
added 


the Public Deposits, while the Private Deposits have 
The market borrowings from the Bank have 


72 to the amount of the Other Securities 


The sul 
during the 


=. en 
52.507. 
é 


£1,556, 


joined table shows the rates quoted from day-to- 
1 


day week: 


Ion. Tues. Wed. Thur Pri 


week. 7 lay. 


or of % % % oO % 
Bank rate eueecdensebecds ; + 4 4 } 4 ; 
Market rates of discount 
60 days’ bankers dra we ee ee 345 4 39 533 4 74 3 : 3g 4 33 4 
3 months’ do 34; 3 3% 33 334332 bk 
4 months’ do 3x ee ee 3306338 CUR CE 
6 months’ do 33438 «695k O64 CUA COA OAS OG 
Loans :—Day to da af 6 4RS3 4237 4258 4232 4539 435 
DONE aéecdadins ~ 5 48 33 53 53 se 432 
Fortnight (at last Settlement +3 44 44 +} 44 +4 +3 
Deposit allowances :—Banks 24 24 24 2s 24 24 24 
Discount houses at call 23 es 2; 23 23 23 2 
At notice 3 5 5 3 5 5 5 


rhe following is a comparison with previous weeks : 





Bank Bills Trade Bills.* 
4 Months. 6 Months. 3 Months. 4 Mont! 6 Months 
907 % ; % o% 4 ; o “4 % ; 
Nov. 1..4 Sa. ti*OS2 3mi3RChiC*S’SCSG 6s 6 63 € 54 
8..5 5h 6% 63 63 64 7 7 7 
5..5 6s 7 «68 6 4 7 7 62 7 
22.. 54 63 7 6g 62 6 64 7 7 74 4 7 
24..54 54 6 se CO ; ef 6 67tlié& 6 «67 (6 7 
Dec. 6..5 52 52 43 6+ 6 6 
13..44 6 59 5g 5COSR GE OCOGR:CCSRTtC«SG’COéCSG 
20.. 43 ok 53 5 _ Ge 6h 68 6h 6 
1908. 
Jan. 3..5 5 at 43 St 4653 5t 253) S 
10.. 43 48s 4h 44 5 54 5h 42S 
17..:4 4+ 4a 42 4 4h 44 44 44 
2%... 34 3% h 34 a 3A 4 4 44 4 44 
51.. 33 4 srs SR 3 @'3 4 4 43 
x 7..8 4 38 52 4 4 3 4 a 4 
14.. 33 33 bg 54 4 4 a. ¢ 2 4 


hese rates paper to those paid 


n b ls for which the Ba 
Both the spot and forward prices of bar sil\ 
on Saturday, buying orders from the Far East « 
market that was deficientin supplies. The spot price 
,d, and the forward price 2d. to 26 sad and 26d per ounce 
respectively. This was followed by a further advance on 
Monday of $d and 3d, to and 26iid, on receipt of buying 
orders from India, together with some bear closing On 
Tuesday, however, prices dropped as much as V6 d, to 262 ; 
and 26}d, in consequence of Far Eastern realisations. Durin 
Wednesday prices nearly came up to Monday’ s level by 
.dvancing $d, on receipt of better advices from India, to 
263,d and 26}d,and a small amount of covering by bears on 
Thursday caused a further advance of };d and 4d to take 
place, quotations then being 264d and 263d. To-day sales on 
Far Eastern account resulted in the spot price receding jd 
and the forward price }d, closing at 26,,d and 263d 
Pixley and Abell’s Circular, 


range from those current on the very best 
nk rate is usually required. 
shar} 
oming on "4 
rose 





263 


~ 


The following is from Messrs 
dated February 13th :— 
Gold—Bar gold, fine, 77s 9d peroz standard; United States gold 
5d per oz; German gold coin, 76s sdf per oz nominal ; 
76s sd per oz nominal; Japanese yen, 76s 4d 


coin, 70s 
French gold coin, 
per oz nominaf. 
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Silver— Bar silver, fine, 263d per oz standard; ditto two 
| months’ delivery, 268d per oz standard; cake silver, 28id per 
oz; Mexican dollars, nominal; quicksilver, £8 5s, 3 per cent. 
discount 
The India Council on Wednesday offered for tender 
Rs. 4,000,000 in remittances on India. The tenders amounted 
to Rs.18,710,000, at 1s 33d to 1s 3}§d. The following 
statement gives the result of the sales from the beginning 
| of the current financial year :— 
| 


ts. 


£ 
April 1, 1906, to March 31, 1907..........+- 441,423,837 .... 29,598,716 


April 1, 1907, to Febroary 8. 1908... aie 208,261,024 vesk Gneet 923 
Week ending February 15, 1908.......... 6,010,000 .... 39,022 


214,271,024 .... 14,316,945 
Allotments since last week :— 


Rs. 
rere 200,000 in transfers on Bombay veee. At 1s 33! 
Wednesday .... 2,251,000 inbills on Calcutta ........ ) " 
| oaeeen 1,449,000 in bills on Bombay ........ At ls 32°d, about 37° 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS. £ WITHDRAWALS. £ 
Sat., RIG ices k8s - 50,000 Sat, S. America.... 130,009 
Mon., Egypt........ 200.000'Mon., Paris ........ 112,000 
a Oe .. 76000 Thurs., S. America.... 70,000 
ee. 90,000 Fri., Paris ...ic0.. DBO 
. Egypt ........ 200,000 Netinflux ............ 278,000 
Fri., eee ee 82 900 
| sieiamenioguans 
698,000 698,000 


The Union Bank of Australia, Limited, have opened a | 


branch at Blenheim, New Zealand. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


On Usance. - 
Feb. ll. Feb. 13. 
Ee ds eu ceheesaemnaes saaete Cheques 25 16% 25 18% 25 163 25 183 
DD: igre eke dneebaiekaiawne Smonths 25 374 25 424 25 374 25 424 
BERSETNST cee sccesveccvcesses do 25 374 25 42g 25 374 25 424 
Amsterdam ............ sineeene Cheques; 12 13 12 2 {12 13 12 2 
a. . guasnsavesvens ae 3months 12 44 12 (43 12 44 12 #5 
A ee eee ~ 20 7% 20 178 20 74 20 78 
 icttscanvessedesea6ane e 20 73 20 17 20 74 #20 78 
ER et ero » 20 74 20 78 20 74 +20 78 
Vienna and Trieste ............ 1 24 38 +24 42 24 38 24 «42 
DR ipciaradndsabeneseudiae ne 25 46% 25 513 25 474 25 52} 
SD icnieneneewenenee sn 244 242 244 24R 
EER ” 249 «242 244 248 
Genoa, Naples, &c. ............ . 25 47h 25 52h 25 47) 25 52h 
Madrid, Barcelona, &c. ....... a. 4044 4032 4044 4OHR 
Lisbon praeeks keéaseens s 4748 48h 472 48 
Switzerland ... i edad a 25 48% 25 533 25 482 25 53} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
sot, Rates Rates 
ae of Ex- Usance. ant of Ex- Usance. 
* change _ change. 
ED <éeess Feb. 14 25:18 Cheques Rio Janciro.. Feb.12  I5¢)d 90 dys st 
Brussels ..... — 13 2520-21 - Buenos Ayres — 10 484#d SOdysst 
Amsterdam... — 13 12°09-4 Short 
Berlin ...... — 14 20-49 » Montevideo..Jan.17 524d 90dysst 
BD scvece — 13 20284 3 months Bng Sng 
Hamburg — 13 23475 Short. Melbourne .. Dec. 20 lgdisgdis 60dys st 
Frankfort ...— 14 247 i Sydney ...... — 20 lsdisgdis ” 
Vienna ..... — 14 24°09 - adelaide .... — 20 1lidisgdis ae 
St Petersbrg. — 13 94°70 3 monthsCalcutta .... Feb.14 l/3): teleg’ph 
New York .. — 14 4824 60days at Bombay .... — 14 11348 } transter 
Lisbon......; — 13, 48g-2 Sight. Hong hong..|— 14 JDilg transfer 
Madrid .. -~ 14 28-94 - Shanghai....; — 14 2,7 » 
Italy _ — 13 25-18-29 “ 


_The discount quotations current in the chiet continental 
cities are as follows :— 
Bank Open Bank Open 
Rate. Market. Rate. Market, 


Paris ...... 3 Jan. 23, 08) 2} Genoa...... 5 Jan. 27,'08) 4; 
Berlin...... 6 Jan. 26, '08) 42 Geneva .... 44Jan.31,'08) 44 
Hamburg .. 6 Jan. 26,'08) 43 St Petersbrg 6;Jan. 27,08 nom 
Frankfort .. 6 Jan. 26, '08, 48 | Madrid .... 44Sep. 24,’03) 44 
Amsterdam . 4 Jan. 20, '08) 3 Lisbon .... 6 Jan. 9,°08 54 
Brussels .... 5 Jan.13,'08} 4 | Stockholm.. 64Jan. 30,’08) 64 
Vienna .... 44Feb. 3,°08) 4 Christiania . 54Jan. 30,08) 54 
Rome ...... 5 Jan. 27, '08) 44 Copenhagen 7 Jan. 22,'08) 7 
Turin ...... 5 Jan.27, 08) 45 - 


At other centres the latest recorded quotations are :— 


New York (call money).... 2 Calcutta, Bank min....... 9 
Ditto (endorsed Bills) .... 54-6 Bombay, Bank min....... 9 


The following are the standards for gold points of the 
principal gold exchanges -— 


Francs. FRENCH. Marks, GERMAN. Dollars. AMERICAN 
324—4 p. mille for us 20.52-—5 per mille forus 4.89-—5 per mille for us 
224—Par 20.43 - Par 4.867—Par 


124—4 p. mille agst us  20.35-—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 
French “cheque’’ exchange 25f 182, or 14 per mille agst us 


German short exchange .. 20m 49pf, or 3% per mille for us, 
New York exchange 


‘* Cable transfers’ ..-... $4.86}, or i per mille agst us. 





Sa 
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| had accounts open for the rise. During the past 


: THE STOCK MARKETS. 


SETTLING Days. 


CONTINUATION Ps 
Mines, February 24. General, February 2 
General, February 25. Consols, Marc] 
Consols, February 25. 

The mood has quite changed in the Stock Exchange, Whe, 
the money position became more settled everything wep: 
ahead, and much stock was secured by professionals 
anticipation of a continued stream of orders from the pnt 
To a certain extent this was justified, but the uncertain facto, 


of new issues was not sufficiently allowed for by those whe 
calculated on making a handsome turn as the result of their 
foresight. Instead of going from ease to still further eas; 
the position in the London money market is one of te mporary 
tightness, owing to the revenue payments; and the Bank rat; 
remains at 4 per cent., much to the discomfiture of those who 
week ther 
was a fair amount of bull liquidation, and as no great zest 
was displayed in supporting the market prices have shown 4 
heavy tendency. The one really active and cheertul marke: 
was the Argentine group of railways which still respond ¢ 
handsome traffic returns. The American market has beer 
rather acentre of someconcern. The settlement was arranged 
without any difficulty, but making-up prices wer h] 
on the fortnight. 

British Government Securities.—The  cilt - edged 
market has not displayed signs of great activity during thi 
past week, and the Funds have suffered more from lack of 
interest than anything else. The tightness of the money 
market, of course, militates against any further great advanc 
in this class of investment stock, and until the Bank rate again 
moves lower, Consols are not likely to lead the markets in the 
upward direction. Consols started the week badly by falling 
‘on Monday. but since then there has been a slight recovery 
The quotation, however, on the week shows a decline of 4, at 
87. Local Loans and India Threes have sagged, but Bank of 
Ireland stock has improved. The list of Corporation Stocks 
shows few changes, the movements being irregular and never 
more than a point. Colonial Government Securities have 
hardly moved. 


uch 1OWeT 


ooG———-- --— — UCLUBSING PRICES, -— ————~ 


Last | __ Move 
Week, 38% Mon. Tues. Wed. Thurs | Friday ment, 


| Cons. 24% red. 1923 87 4 87 4 868 § 863 7h 87 4 865 Th 865 TA- 2 
Do ajc Mar. 2.... 878 #@ 87k 2 864 74 87 i 87h # 87 4 87 3-— } 

23%, red. 1905...... 914 24 91d 2g Dis 24 Dl& 24 Jig 24 Dla 24 914 2%. 

24%, red. 1905...... 853 3 854 7 85 § 85 4, 85 4 854 3) 854 3 


| Guar.23% (Irish Ld) 883 9} 88; 9} 88) 9 33§ 9 8849 8839 88! 9} 


National War Loan 


23% Stock ...... 993 39 993 3 SO} 2 992 ¥ 992 F 993 ¥ 993 } 
| Exchequer 5% Bds., 
Ss ee 994100 994100 934100 994100 994100 9934100 994100 
Do 23% Bds. red. ; 
POD an5sc8e 98} S} 989 9} 983 93 983 93 984.9 9849 9849 — 2? 
| Local Loans 3% Stk 974 3 972 97 497 97 497 +497 §-— } 


Trans. Gov. 3% Stk 97 8 97 97 8 97 8 97 8 9 8 978 tC; 
Bank Stock........ 282 7 282 7 282 7 282 7 282 7 282 7 282 6 — 4 
India 34% red. 1931 1013 23 1013 2 iol 2 ial 2 1012 2$ 1019 231012 — } 
Do 3% red. 1948.. 92. 4 92 913 24 913 23) 91 24 91g 2 9142 — 3 
Do 24% 1926 .... 78} 95 784 94 784 94 784 94 78h 94 783 94 784 94 
Do Rupee 1854-5 63 4.63 4 63 4 63 4 63 4 63 4 63 4 
Met. Cons. 34%.... 163 4 103 4 103 4 103 4 103 4 1C3 4 103 4 
Met. Water Bd.3%B 924 34x 92434x 92{Skx 92}S4x 92AS4x 92h 5! 924 3} 


Foreign Government Securities.— The number o 


changes in the Foreign list is in marked contrast to) 


the past few weeks. Then almost every stock followed 
the general improvement, and prices showed each 
week a substantial advance. Now the movements are 
confined to one or two groups. Early in the week 
some concern was displayed at the financial position 1 
Copenhagen, and the Continental bourses were rather uneasy. 
The prompt action of the banks and the Danish Government, 
however, has proved effective in allaying any feeling 0 
uneasiness, and consequently arrested any liquidation whic 
was threatened from the foreign bourses. There has been 
particular feature in the week's business, and movements 
have not followed any set tendency. Russians show 0 
change since last Friday, but Japanese securities are slightly 
lower. Among South American Government bonds Arges 
tines have improved slightly, and Brazilian issues havé 
hardened. 

The tollowing are the latest closing prices, &c., of some of 
the leading stocks :—  Making-0p 


-—Closing Prices—, Rise : e ~ 8. 
Last Week, To-day. or Fall. Feb i) #8 


Argentine 5%, 1886-7 ........+. 102 — co ve +: oe WONG oe - 
© Rescission .........+ eee 89 - 89 ow t+ 3 * °° ah 
Do National Cedulas “B”.. 444 ww oo, re ba 823 
Brazilian 4% Bonds, 2889...... 84% .. 85 oe + ive Sb 
Do W. of Minas 5% ....... _ a o We ot 3 963 ** 402 
Bulgsrian 6%, 1892 .......... ve 1035 ce MOQ ne — De 105E «+ Oe 
Chilian 44%, 1895............. . ts. 2 eeee ee 
Chinese 7%, Silver, 1894 ..... ° 99 ee 99 eens Seo) ee 102: 
Do Gold 189€,5% ......... » MOSES +B ee ER ae 
Egyptian 4% Unified Debt .... 1023 .. 102 «2 es «+ © “ont. 98 
Do 34% Converted......... . 2 és 99 core ce oe Beef 
ED BN ni nitekié bnnnecicke ° 96 ee 96 Eee se SF ” a 
German Imperial 3%, 1891 .... 824 SBR ce ee et Om 
GUNAIT axissesencs cian oo De DB wee ee Se 
Do Monopoly, 4% ....... a ae an  & em fae Ve 
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entes .. 94h «2 WR oo -- os oe 94% .~- 933 | lines show anincrease of 12 ai ; 
henves sual a Sa SCS lL eee t £13,027, eq ual to 9°5 per cent., for 


SH. «| BRE we #:: 3s :. 83 | the week as compared with the corre sponding week last 





somennnanen srs _ oo ead ~~: ss | year; and the three principal Scotch lines show a decrease 
evican CORY *§ QTE aos’ 2 aoa 2 — gl no2” if ao2 | OF £5,501, equal to 4°5 percent. For the current balé- vent the 
Mervin COrp- 6% Debs. ---+ 994+ 1003 + r + = + _ English and Irish lines exhibit a decrease of £26,368, equal to 
Portage ser. 11, 4% seseeee a5 ee 814 ea 3 rs 83} "* gaz | ° 2 per cent., v while the Se tch lines for the current halt-year 
Rassin Ser Miele sccccsecce, $3k cs OHS OBLD S382 gah | Show a decrease of £16.50}, equal to 4:2 per cent. The 
Turkish Se 1894 oo cceeeees ‘ ot oe a _~ oe ; oa | satter are calculate 1 from February 1st, while the English and 
Do 4% t core gteneoesess es 122, 2. (122 be sacha ee a | Ir Irish impanies commence a new half-year from January Ist. 
Onited Stee Bonds ....-c0e- ° 69}x .. 69h «2 + 2... a 69 | he receipts of all the associate i companies of the Br 
54 49 


Uruguay, 54 
Venezuela dos 


British Railways. — The Home Railway market is 


- the least promising section in the House. The rapid 


p t 
, 4 “es 46 ee 4: ' j 
Dip. Debt..... e o$ 3 action Company f or the week ended the 7th inst. | 


£20,1Igonat ulleage this year of 4284 miles 


~ 


| Elec oo 


a h to higher prices seems to have beentoo much for the real ne receipts show an increase of £2,194 upon the week. 


Subjoined are the latest closing prices of the more im- 


! 

! 

| | 

—o4- of the market, and this week succeeds one or es 
«hers in seeing a return to lower levels. The main reason | portant issues as compared with last week's prices. The | 

| 

| 


rs im making-up prices at the last settlement are also given for 
reference purposes : “ Making-up” 


Closing Prices Rise _ Prices. 
Last Week To-day. cr Fall. Feb. 11. Jan. 28. | 


for the decline may be attributed to bull liquidation, which 


monstrates that ‘professionals in the House have once more 
bik tic 
siudged the real situation. Before the carry-over was 


| Barry Deferred Ordinary 
Caledonian 





wed a considerable amount of selling took place, though | Caledonian............0....... 


‘ ‘ Do Deferred .. 
ns favourable to the market have heiped to | Central London Ordinary 


sincethen sigt le i ° ee 67s + lh... GF oe 

' ‘ . — ve’e ec} vo 4 — | City and South London . 4} a GOk .. 5 
trenethen it i Georges speech, tor instance ae eee meee See es ee ° = 4 
strengthen lI. Mr I loy do reor ~ SP ¢ : ( ir oe ice, On |; Great Central Preferred ...... 24h see 232 «= - 233.. 2 
the debate on railway nationalisation inspired confidence in | _ Do Deferred ............... . iy ea See es e 13 wc 312 
om : bri ee ee : 1 | Great Eastern .............. ‘ G6ix .. . 654 .. 69 
the market. Brighton * A” and Dover “A” each Spurted On | Great Northern Deferred 1B 47 


. 
. 
. 
i ‘ 
. 
+ 
4 
. 
. 
+ 
oo 


{ 
| 
} 
; 
i 
i 
| 
| 
i 
i 
; 
i 
} 
Upon such of the lines is wer ~—£e-, ith last year and this 
} 
| 
i 
' 
' 
| 
i 


. on av en denre 1 bv ling | Great Western.. 1223 1203 120 125% 
on fics ‘otch s have been depressed by selling SSR SeS SPOR Sea + ta os oe — a 
good tramncs. Scotch stock have | n i e bw)! I} IS Hull and Barnsley ........... ‘ SOY ee 484 x . re . 34 
from Glasgow, on’ the rumour _— the Government were not ane ashire and Yorkshire .... } ee 954x «. — oo Mh... Ih 
aaa labor London, Brighton,&c.,“A" .. 82h .. 8x 1.2 + 3 oe B22. 825 
prepared to proceed with Rosy , and fears of labour troubles London, Chatham, and Dover.. Mae ae Ig wc — F.- WR. ° 
Sa *] ’ ¥ Mr Nrices ct irther 4 | _ Do Arbitration Preference ‘7 Tox 744 73 
the lwale ecicte > »SSs aS | further. é “ «iu sa 5 ; city so oe 3 
the Cly issisted in dusen ing pl ice till . ms Asa London and North-Western .. 144) .. I4]% . 3 «. 1423 .. 1453 
e f the week’s business prices are generally lowe: London and South-Western .. 1463 .. = ‘I4idx le .. 146 «. 146 
e et ND factususnnianitsia 46 oe | 44RX ww tee he 47 
2 e 


he traffic returns of seventeen im peincipa English nial irish | Metro olitan Consolidated... Bax .. 39 a ad 


a dean mauiieiednattiialdl LS nennesensennnssnnsneenenne sername oo ee —————$ 


“HOME a TRAFFIC RETURNS. 





































z£ : a 1} 
=> N i ye = Se) Se | om 1 per t Hi f ma ; i] 
Work- 1 =5 =3 % = =o =: W see ‘ G & , 
K g | ( me or _=-< a =s ¥ Mile _ 7 | 
t | N i - - — . ¥ x 7 | 
£ £ £ BANG! 4 WELSH 2 * z z x 2 z ra z z 2 | 
Baker Stree d Waterlo § 2.445 714 : lz 14.23] 33 j 
76024 212,563 83,126 9 &% Barry 15,566 15,545 194 384 96,598 1! S116 98123 (6 io || 
oy %1 nil. nil. Brecon and Merthyi 462 ¢ 2,525 2,12 + 6,55 i ‘ 10,422 4,5) 13,081 61 61 i 
142,12 2 ( re 2.034 2,581' 4,615 4,4 f 3. y li 4) 14.62] of 260) 2 25 
164,626 89,676 33,897 4 3 Cent len 6,101. 6,426 1061 ; 
Cha nati XB &ilam, 145 170 408 
4 c h 2 26 City ands ith Onaor 1 3,15 47° 3 7 3 5 i 
289.713 142.959 105.526 32/3 Furness 2 6,577 8,578 10,235 61 73 404, 
424. 45¢ y i nil. nil. Great Central l¢ 5 74,490 75,212 122 122 68, 5¢ 233 ] ty ) 1; $45.12 4 13 ae? ga } 
14 Great Eastern 43 4 92,4 92, 5€ { $3,664 4 OF ‘ 469 53 19,2) 1,2029 1.1952 |] 
2 43 3 Great Northern 67,270 105,000 107,620 105 1 2,038 98 ; 404/280 419,130° 623 645.300 ‘9 4 
iil. Great Northern and City 1,83 1,92 . 4 3 l l 7 
Gt. Northn. Pie & Brompt: 39 3,7 2 42 39 64 } 
$174 4 : 4,227 4 3 
, 4 ' ‘ : » Lowa || 
hn ee ++ dy + 4 4 
ry } 3 oa I 
43 3 y +4 2 1 3 $14 414 
345,51 , 3 ‘, 204 $ 11,201 2.402 72 2 |] 
20,62 7" n e 3 ; 2 24 44 
om y é ~ <> « } i} 
29 7 5% 4 4 2 34H 
oe 4 2 $5 . 2 
2 +} 4) 2 2 202 
J } ' 119 119 | 
p18 205 2 2 ‘ 2,582 l i 
: : 1 5 ; ¢ 
44 2 24 + li 1 4 81] 654 Ad. 
S . ’ — 7 . ve *4 sats j 
Seorct i 
251,044 470,¢ 34 LS Caledoniatr 256 42,925! 74 4 930) 39 
3 3} 4 Glasgow & South-Western ] 17,728 28,809 29,4 4 4 K 4444 $244 | 
rey ’ l 6 3 3 Great North of Scotland 3.39 4,4 7,790 8,030 2 24 43 tts 
a. 5,445 2 1b Highland : 3,616 133 8,395 1¢ 2 3 3 2 492, 4924 |] 
e109 1 ¢ 4 1 North British 26,185 55, 1,271 86,044 61 2 ! 160,200 1,318 1.3049 |] 
Ik Is it 
] Belfast ancl inty Down 2,338 2,310 29 18,939 11 : S 4.47] 4.312 13.114 7 a0) 7% |i 
: 4 ) 4 Dublin and 8.-Eastern < 5 ld 4,093 4,281 < 3 / 6 
6} 4 Great Northern 7,69 480 16,170 15,74 27 29 16,699 18 46,440 4 $6,225 47 
44 Great Southern & Western 1 13,360, 24,165 23,7€2 21 2! 12,758 5 6S¢ f i] 72. 026 
Midland Great Westert f 6.939 9.356 9.423 1 : f ¢ : 
* From Few. 4. a Un Arbitrauon Preleience Stock 
— ee — —— $$ cman 
—_—_—__ - a er sateae 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
\ == Receipts 1 Receipt “ Receiy Total } . 
mm oa} ‘ 190 19% 7 * + 
matte £ 2 £ £ \ 4 f 
um Bye Rosa I 123 2 b x ¢ I» 
= W.D fM.\ 1] 3154 peake & ¢ \ 
oe N L& Ros 7 Chie. MiL&S.P...N 
vt I | ba Centra 4.1 + b k RivG le [De 
oe 1 Rica J 2 4 +E N 
rN n Central .. Fel 12 14 73 Great N [ve 
ae in Delta.. Jan.25 i 2 204.445 [lines ¢ Lee 
ioe 8 Lios Fel 8, ¢ ] 7.411 Le vi. & Na Jan. 2 
6. Trk m 107, t. of Brazil 11,34 2 150 Mis Ka N 
Gt. Indian 137, f Mexico $145,000 134 2.72) 4,217,970 N. ¥. Cent ¥ 
Indien Wear 14 poldina 23,94 2 $ 6 Hudson River _. De 
eee 21°74 an 7 $145,7 500 837 New © N.E. Jan. 22 
Sout. “4.42] exicean Natnal. Jan. 14 $291,92 $01 Norfolk & West ..N rf 
s \ P 25,824 ite Rails Jan 31 28,13 25 Nor ‘ N 2 
Rone I J 14,863 toman Feb. 8 4,59 2 3 Nor Pa [ deve 3 
F, . 6,030 is Athens Drs. I Penney Nov 2. 77 4s 
Antofac Peloponnesus 149,154 3 928 Phila &K g Nov ; 11 72 5.976 289 3.5 505,44 
4 B San Paul Tan 2¢ 22,584 + i — Ba Nov 4 2,354 574 2,250,658 1 16061 #0 10107627 
BA Gt. Sent p 95,491 2 Untd. of Havana Feb 8 32 61 6,283 Sout Railway Jan. 28 264,005 309.000 789,600 923.200 
B. Ayres W : 3 101,916 West. of Havana ) 5,555 1 8t. Lon s& 5a Fran. Nov. 842,698 819.872 4,515,561 7,876,960 
BA & } 43,391 1,172,90 AMERICAN oP cs Pa a a _ Texas and Pa Jan. 14 52,300 70,06 6? 
. 59,006 1,911, 62 7 Ala. Gt. Sthern. Jan, 7 10,146 13,999 414 _ $935,538 Uni I Nov 421.330 1 
‘Atchison Topeka Nov. 1,604,225 1,590,254 8,119,829 7,559,163 Wabash Jan.14 | 9.933 
A oe Two weeks. 
—— eee 
- sanouarisdaaeaneessanaeaeaieaeneeenes 
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Seteenelian District ....... ‘ li ee ll eit aia wea. a Ca Te 
Midland Preferred ........... > i. a G54 ae S.e C33 .. Ge 
Se SPOON cc vccccacee keton 62 ee 602... AB oe GL oo Gh 
North British Ordinary... a _s 66s Sig cw = 3 co TO op Ti 
Do 3%, Preferred ......... —_ T0t oe 694 «6 — fee S28... 352 
North-Eastern—Consols ..... o BR oe 33BQ neo — 3 ce VBS on 1424 
North Staffordshire ......... 10 _ $9 A ee oo 998 
South-Eastern“ A” ....... one woh te 55 oom 8.6 Bw FB 


American Railways.— {he American market is now in: 
depressed aud pessimistic mood, and presents a marke¢ 
contrast to the assumed chee srfulness and buoyancy of some 
weeks ago when everything bounded up — ut any apparent 
demand being ee i tor these stocks. During the past 
week prices have suffered for many reasons. The expecta- 


tions of the Remeciens that if only the market was supported 


bos 


the public would ultimately come in to relieve them of their 
burden has not been realised, and in view of declining trade 


and diminishing tcaffics, pressure to sell has been very evi- 


dent. Political considerations are doubtless weighing heavily 
on Wall Street, nor can it be said that industry or busi- 
| ness justity any improvement in stocks. Our market 
| in London was depressed by the knowledge that 25,000 Union 
| shar s were awaiting liquidation, but this block was 


taken 
Union 


’ aaa or 
was shown. The 
gave rise to some une 


wit over, at which considerable 
Pacific quarterly distribution 

‘asiness. The rumour which was about 
on Thursday that the rate of dividend would remain at 10 per 
cent. was responsible for arally led by Unions, but on the 
week quotations are all lower. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 
‘Making-up”’ 


-~-Closing Prices— Rise Prices, 
L _— To-day, or Fall. Feb. 11. Jan. 28 
Atchison Com. .........s000¢ we _ 683 .. — 4h.. & i ee 752 
PO POSGSETOS as cccccccese ee 90 oe Sie see 20 co oo W 
Baltimore and Ohio ..... ees S3x oe 73e ne SE oe 738 oe 894 
See OE xn 6i.ccncesecers oat se BF ae ee oe 87 
Chicago, Mil.,& St, Paul, CStk, 1ll4¢s .. 109 es D> ss ° y <2 
Denver & Rio Grande Ord. Shs, 205 we 19 ee 1g... 39%.. 21 
Do Preferred Shares ........ 39 oe ie ee ir «- 60 
Erie Railroad Com. Stock .... im l43 ‘ Le se 14 —— 
SO BON NE. 6s6didnnedvesee ‘ 32 ee 29 ee S e» 294 oo OS 
ey ORs 60 500040000008 ° 22 _ 21 some a o BD ee 2 
Illinois Central ee ASix .. 427 soo § wT os 
Louisville & Nashville, C Stock 99 oe oe 7 oo 94 we 1005 
New York Central Shares .... 936 oe ge oe 34... 964 .. 100 
N.Y., Ontario, and W. Reg. Shs. 33 om 203 om 22 ve S ca a 
Norfolk and Western Common 674 .. 63 oo — 4... 638... 674 
rere ° oe we $25 ae Rcacee «see 
Northern Pacific .............. 127 == ee és GB ase AOD. cc 1 
Pennsyivania R.R. $50 Shares S72 se 568 oe 12... 5S6R.. 58 
DD Kces oratsiedabscness ‘ Sle le 48> 1.2 — Se...  .. 523 
Southern Ordinary........... ° 10Z = ee 10s .. Boe 10h... Ile 
Do Non-cum. Pref.......... ° 4 oe a Sh on Sh ve BO 
Southern Pacific ............. ‘ oe 6s a Mas a «ee 
Union Pacific Shares......... « 122 oo §«8172 4p = 4 oo BUSS .. 1285 
Wabash Pref, Stock .......... 16 Bh ue = Boe Boe 
Foreign and Colonial Retiuags. fhe Grand Trunk 


traffic figures were, of course, the item of the week, Estimates of 
the extent of stoppage to the railway system were not inspired 
by any feeling of optimism, and the market was prepar« d for 


i a decrease ot round about £30,000. The pu iblication of the 
\} take showing a decrease of £44,000 tess eded even the worst 
|| expectations, but so much had this been discounted by bear 
|| sales that covering by speculative selle rs kept the price from 
|| suffering too severely. Expectations that the dividend might 
|| not be so unfavourable as at first anticipated led to further 
} bear covering, and the decline in the quotation on the week 


is, therefore. not so heavy as it might ha ave been. Canadians 
have been depressed by fears of bad traffic, and the quotation 
has moved lower. The excellent tes iffic figures of the 
Argentine lines have had a most cheering infine ‘nce on th 


stocks. The advance is not so great as during previous 


| weeks, but there is a general improvement round about a point 
| in this section. Mexican railways have moved lower. Nitrate 
| railways and Leopoldina are again hizher. 
i] The following shows the net movement on the week in 
'} sone of the principal issues :-— 
“ Making-up"” 
| -—Closing Prices— Rise Prices. 
Last Week, To-day or Fall. Feb. 11. Jan. 28. 
| Antofagasta(Chili & Bolivia(def) 128 ee 1274 oe 4 ee 128% 123 
1 Buenos Ayres and Pacific Ord. 122 oo Geet es + Ub os Bee. os OD 
|| Baenos Ayres and Rosario Ord, 111 o. ee oo & 2 oe ahdh oe IH 
|} Buenos Ayres Great Southern 129 oo sel - 2 we AS .. 195 
|| Canadian Pacific, Shares...... 154 oo 68472 te —— Ge 0 we UL 
| Grand Trunk of Canada Ord... 17 os GR coo = Bee 1h .e We 
| Do First Preference ....... - 3 . 222 ee lg .. 1124... 1124 
i Do Second Preference ..... ; os Se 3h .. 102 ~.. 103 
Do Third Preference....... . 53% " oss Ct ce SaB ee 5d 
Great Indian Peninsula B .... ce + 21 ° bce Sh ceo BF 
1} Guayaquil and Quito........ ; 37 + St ‘i St ee ee Oe 
} Mexican Railway, Ordinary .. Oh ee 423 wo = 28.0 GH wp GS 
Do First Preference ....... » ~ - S os OA oe 8 
| Do Second Preference ..... - 9 a ae os = DB ne Ea Oe 
11 Nitrate.......ccceeeeeenes esece ae 9 ss — eae 
1} Gan Paulo ......00..-cceees coe 200 .. 2008 «2 +  - 199 .. 1925 
|| United Railways of Havana .. 784 as 735 os Se. TH .. WB 
' 
|| Wiscellaneous...The Miscellaneous markets have dis 


i! : 
| shares, however, have maintained a firm tone, and several im- 





i 
| previous ania Breweries have reacted 


played no special feature during the past week, and price 
movements have been irregular. After the advance of the 
Allsopp’s issues have 
moved back, and Watney Combe stocks are also lower. Bank 
provements of a point are noticed. Among Dock shares 


London and India Docks have declined, but Surrey Com- 
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mercial Dock Preference have advanced. A slight recover. 
has been experienced in Motor shares. but Textil: ee. 
without any particular feature. Electric Lightii eae 
shown some improvement, and a general advanc aint 
Financial Land shares. Continued improveme saa 
Financial Trusts, but Gas stocks were heay at 
Steel shares continue to be depressed, with the ey af 
Cammell, Laird and Vickers and Maxims, w 
advanced slightly. 
The following are the prices and variations of the more 
active shares :— 7 
MISCELLANEOUS, 
Closing Prices. Rise C} 
Last Ti or I 
Week. day. Fall. \W 
Agricultural Bank Hudson's Ba . 
of Egypt ........ 8 .. 7 ..— } | Lipton aa l 
Ailsoee OPE. .sccce 10 os Bs Lon. & County Bank 92 12, 
Anglo-AmericanTel 584 .. 574x..+ 4 Lon. & West. Ba: 5 . 
Armatrongs ieee [he Bee, ae Lon.Genl. Omnibus 444 i . 
Britishilee.Tractn, 14... 1g ..+ § WLovell & Christm : 
Brit.Invt. TrustDef.179§ ..177+x..+3 Ord ee 
Brunner,Mond&Co 5% .. 5k.. Lyons tJ.) & Co 5 
Coats (J.and P.) .. 8¢ .. 8% ..— 4 | Meptn.Elec. Supply 64 k ," 
Cunard Steamship... 15% .. 15 + P.and O.Deferred..2104 ..21)4 c 
Eng. Sewing Cotton léix.. 13 -¢y Vick’rsS'ns& M'xin 1 +d 
Gas Light, &c...... lud.. 98x .. .. | Spiers and Pond ‘ 

Guinness Ord......600 ..600 -- U.S. Steel Corpn... 28% 28 ; 
Harrod's Stores.... 44 .. 43 + 0 TUG. kc . 953 71 ’ 
Mines.—The Kaffir market shows no signs of returnine 

prosperous days, and the experience during the past w 
has been distinctly disheartening. The position on the 
Continent is giving rise to some uneasiness, and st 5 
failures started the downward movement, which has beep 
maintained more or less all the week. Germany, in particular 


seems to be the centre most suspected of trouble. Diamond 
and Rhodesians have suffered with gold shares, so that 
the movements on the week are all round against holders, 
Copper shares have not been particularly active, and 
ion from Paris upset Tintos, which 
sroken Hill group, which displayed | 
yart of the week, rallied smartly on 
sections are wihous any interest. 


Cori 


shares 


anenes i heavy fall, 
eaviness in the earl 


Theredas, | ut the other 


-ER AND MISCELLANEOUS 


Closing Prices. Riss Closing Prices. Rise 
Last To- or Last ‘| or 
Week. day. Fall Week day. Fa 
Anaconda socccce GBR... Gee vy! Nundydroom ...... 1k .. &.. 
Broken Hill Prop... 3 .. 2}2.. fs Ooregum ...... : i 5 
are ‘Se. -— wy Do Pref ike Ue Ro. 
Cape Copper ...... 72... 7 ..— 3}  Orsk Goidfields.... fhe. 
Cnampion Reef . * $e + | Rio Tinto.......... 66% 634 .= 
Great Cobar ...... Ga... 5S ..—1} | Siberian Prop. .... 14.. 12 ..—3 
Mason & Barry (£1) 24... 24 .. |Spassky Copper.... 24 2% to eh 
Mount Lyell (£3) .. 14 } eo | Lnarsis . eee aia, rs ; 
Mount Morgan .... Sru.. Sy¥k.. .. Troitzk Goldfields + } 
Mysore (10s - Se... SR ..—% | Waihi . as ; 
Nymagee Copper fa: vs * 
Wes? AFRICAN, 
Closing Prices. Rise Closing Prices Ris 
Last ‘To- or Last To r 
Week day. Fall! Week. day Fal 
Abbontiakoon .... i ahs Fanti Consolid... 4.49 
ADOBSO . .occcoccce lvm-. 144..+ Gold Coast Amalgd { 
Akrokerri (As hanti) -  &--— gy Taquah Mining and 
Ashanti Goldfields 4)... 44... Exploration .. lt#.. 2) 
sritish Gold Coast , WH Se xusecuecs ; 
Broomassie........ 13 nui 
West AUSTRALIAN 
Closing Prices. Rise Clos Prices. F 
Last ‘To- or Last 17 
Week. day Fall Week. day. Fail. 
Associated Gold +4 ss Kalgurli 7 7 ‘ 


View Consols 
Lond. &W.A.Exptin, 
Oroya Brownhili .. ¢8.. 2 
Sons of Gwalia .... lax lz 
South Kalgurli .... 


AssociatedN.Blocks  #44.. Sy a Lake 
Gld. Horseshoe Est. 5sy.. 5¢ ..— fon] 

Great Boulder Prop. 14... 1} .. 
Great Boulder Per Be te 
Great Fingal! Cons. lz .. lg... . 
Ivanhoe Gold Corp 6}2s.. 7 ..+ gy 





NOW READY. TWENTY-SECOND YEAR. 
Contains all the latest information up to within a few days of 


publication. 
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MINING MANUAL for 1908. 


By WALTER R. SKINNER. 
ST E STANDARD REFERENCE WORK ON MI NES 


PRICE TWENTY-ONE SHILLINGS, POST FREE. 


1,500 pages. In demy 8v 


THE 


, cloth. 


\ Record of Information concerning 3,400 MINING COMPANIES out, 
Diamond, Silver, Copper, Tin, Iron and other Mines, Collieries. xsi 
Exploration Concerns, &c.), arranged in 3 Sections: AUSTRALAS 
AFRICAN and MISCELLANEOUS, preceded by Tables of Crushings, \ 

by Lists of MINING COMPANY DIRECTORS and SECRETARIES, ° 
Addresses, and Descriptions, and Names of the vEERS 
which they are connected; also MINING and CONSULTING ENGINE 
and MINE MANAGERS, with their Compan connections, ® 

DICTIONARY OF MINING TERMS. 


MINING MANUAL for 1908. 


1,500 pages. Price 21s. post free. 


Names, 


In demy 8vo, cloth. 


London: WALTER R. SKINNER, 11-12 Clement's lane, Lombard street, >" 
Nat. T« 1323 AVENUE. Tel, Address: “ CariraListT, Lox 
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ECON 


Closing Prices.Rise Closing Prices. Rise 
o ‘ Last To- or Last To- or 
a = “— Week day. Fall. Week day. Fall. 
“an Rese Gites Derr Levers (Con. 
Angese a ee Knight s Central 4 > 
citi ted oh-. Be +: Knight's Dee Dove. 2; 2a: é 
A enlidtd. vee. eee --  Langlaagte Deep li ls 
Bantjes * oe + ..— |, ModderfonteinDeep Des ? 
t ’ ry . . ee - * 
—- tes ae a Nourse Mines.... =. @& ; 
om a 5 3, 3g. .-+ ga Rand Mines ...... 52 5 3 
. - un lé4x.. 18 — and Mines Deep... z i “ 
, ie la Robinson Central... 4 qsx.. + 
oe at claacte . 4 Do Deep (New) .. 44 .. SfRX 
ae d Main J reef ; Be ee Rood poort ¢ entral yar.  & fn 
rown Re ) 62 . Rose Deep 2 3 yp) idee 
elonte 2: Zen. fx Simmer & Jack East ee ‘7 
rban ! iepoort le l4 Simmer Deep .... f i+ 
st Rat 7 5 3 1, South Knights ‘ 
iene 174 .. 153x.. .. South Nourse...... : 
+214 le idx.. t Van Dyk eae ae ; 
2, state 2 lex..+ A, Village Deep ‘ ] 1d2 A 
a ]: le — al Witwatersrand Dp. 3¢a viz 
Rf te.. GA- + oe 
shase 14... OF ic « Land, DiamMonp, &c. 
} ..+ ge Anglo-French Exp. #.. - 
3: ee 3¢ oo™ Central Mining and 
e< le .. ldy--— fs Investment a a a 3 
npers “we 2 ] Cons. Gold Fi lds.. 3h.. 3 
tor 1 (New) 1 l#ax.. Do 54% Ist De 102 ..102 
Syk. SR oc fx De Beers Def...... 142 .. 13s 
a ks eh. .. fi Do Pref...... 153. ist _ 
West rt _ ba Do 5% Deb. 103 ..103 
Langlaag teliatons . 27 A Do 44% Exp. Deb. 944 .. 944 
Langlaagte Block B ee ; Exploration . ‘ jin. 
Luipard’s Vlei .... ws SC $s 4 Gen.Mng.« Finance , 
May Consolidate 1 aor 1¥x.. ‘ Goerz (A.) & Co..... ; ° ; fe 
Meverand Charlton 3,y) ‘ Ke -% Henderson'sTrnsvl. @.. es 
Modderfor byx-. 5a. 8 oO eae ie t. . 
Do Extension.... Rm. rr fs Jagersfontein (Def.) 348.. 32. as 
Nigel ....cseecceeee 28 .. 2fe..—- gy Johnnsbrg Cons. In. ‘ 8.0 — th 
th Randfontein l),.. lg... .. Do Estate ne¢eus 3 y 
rges-Randfontein 1 . Bites Mozambique a ws 2 ..— 
rimrose (New).... 24 .. 2£.. Lace Diamond .... xe, aes 
cess Estate aa 4n..— gr New African . 1a 
ee. oe ly... New Vaal River 
}tein (New).. 23 2¢enX.. 2 Diamond . : ¢ 
RobinsonDeVilliers 8 8a:..—  OceanaConsolidted 2 a 
Do "Rand! ontei ld l] .. .. Premier(Transvaal) 
Roodepoort U1 ited Lax ae Deferred weccusee G&G co Suc Gh 
alisbury...... Sa la Ac Goke Drunk) <. Gis. Siocon 
Sheba iF .-—> |, Transvaal Coal Trst “H.-. 48%... PA 
mertJack Prop. lg .. 1gx..— yy Transvaal Consolid. 14 .. 14%.. fn 
Transvaal Gold.... l1¢z.. 14#.. Trans. Est. « Devt. ae : 


an Ryn .... — a [OF 


SUIY ....s0000 fare 3 --—— ge Transvaal G'!dfield ica ao% 
t 
liage Main Reef Ste . Ifa 


eX. RHODESIA. 
Bechuanaland .... ae os 


Vogelstruis ......00 2 oe er 
West Rand....... {a 4 .-— fy British 8 A. Chartd ewe 
huterGold .... 13. lz 2 Do 5% Mort. Deb. 90x .. $O.. 
ester 4 2 « Chicago-Gaika .... cx e s+ ee 
Eldorado Banket.. 2}... 2%%..— ge 
Globe & Pheeni ee - ae * 
Deep LEVELS Lomagunda Devt... 


MasnonalandAgney 
fae fa-. +. |'Matabele Reefs.... 2 
. «6 Khodesia Copper 
x eee Do Expl. & Devt. ws 
a bas Do Banket ...... lyy-. 1 
45 .. %&.. .. | Rice Hamilton .... ies 
43 .. 49 .. .- | Selukwe Gold...... 2 
l 
1 


Angelo Deep .... 
rown Deep oe 12 
fontein Deep 
irban Roodepoort 

erreira Deep 
reldenhuis Deep 
en Deep 


or 
_ 
~ 
6 


a 
isc Tees 
it... ih.- 


mpers Deep 


Willoughby Cons. ‘ ide 
Zambesia Exploring . (ae 





DIVIDEND ANNOUNCEMENTS. 


Dividend % per ! Corre 


Annum. 


Last 
Year. 


a] 

@ 

3 

° 

a 

4 

° 
Dividend 
for Whole 

Year, 


Interim Final. 





te 


1i#..— ¢ Tanganyika Cons.. 25 248..+ 


g- 


ponding 
Period 


ley Brewery Co... Half year, Jan. 31 6 . 
ters Leather Co. .. Half year Dec. 3l - 12 J 12 
MN en ewan buku cone Half year Dee. 31 5 
ployers’ Liability As 

ance Corporation Half year Dee. 31 ee OS ps. 8s p.s. | 63 p.s 
- Railway Co... Half year Dee, 31 “* 5 ~ Si 
ness Ar? r Son 


and Co, veeeeee. Half year) Dec. 31 20 7” as 20 
‘ Stores .... Half year Dee. 31 *e 38 


in 
S Shares Co Half vear Dee. 31 ae 70 40 65 
worn and Frascati .. Half year Dec. 31 ee 12 os 12 
; y Mutual Ma 
€ Assurance Co... Half year Dec. 31 in 20 os 20 
aval I North 
Western Railway Half year Dee. 31 7 ee 7k 
ante . Half year Jan. 31 8 6 8 
and Railway Half year Dec. 3 53 an 5? 
eewand Crown In 
; $ rance { npanyv .. Half yea Dee. 31 pa 2s p 8. 4s p.s , 
~ WOnn) and Sons.. Half year Dec. 31 .* 20 . 20 
an Na iy from c 
smyrna to Aidin Half year Dee. 31 d 6 8 
eraph Construct t . 
and eCo. Half year Dee. 31 jn 25 17h 20 











Dotices and Reports. 





LOND RAILWAY COMPANIES. 
aia ON AND NORTH-WESTERN. —The board 
ano 0 the general reserve, and, subject 


prietors to declare a dividend 








ft ; 

eae rainary stock at the rate of 7} percent. per annum, 
i avo ut £125,000. in the corres; yonding period of 
eral «... the rate was 7} per cent. wi { 30,009 placed to 

_ ve ind 4 4118,829 carried f vont: 


VOMIST. 347 


GRAND TRUNK.--Subiject to audit, the accounts for the halt- 


vear to Decembe: I s w the toliowin 
Gross receipts ......... 3,763,200 
VROEREMIE ORNQUIAOI No oe cc ckd6.5 ssa du cdeeedeuceuneeeet . 2,710,900 
052.300 
470 500 


581,800 


LZ, 
> 
- 
1 
: Oo 
- 
3 
poe 
4 
. 
. 
~ 


Deduct-—Canada Atlant leficiency for the 
half-vear.. 
Less—- Detroit G1 


surplus for the half-year......ccccccsece 5.800 


CR hierdie es eeaweeascan iteewese ao ‘ 527.200 
lL he tal r \ j s whica w 
adr i pa it en t nait.year 1 to 
} per I lal firs 1 se pretere 

5 n ina t. fo- year on the hird pre 
rere iea i e { ab t to be cart i 


MIDLAND.—-The ne summary of the half-vear’s accounts 


pares with the re t til the rresponding half of 


> 1d Half-year.-—, Dec. it 
19C6. 1907. 1907. 
“ £ £ 








Gross traffic receipts 6,259,163 . 6,585,104 en 325,941 
WV ing expenses .. 3,821,408 (61+! 595) 4,115,840 (61 0°. + 394,432 

Net revenue...... 137, 755 ince See awe ~ —t 509 
Add bal. brought frwd Pit ier SBS 4c + 5922 
Add miscell. receipts eee ewes 190,665 .... 12,630 





664,531 .... 2,689,552 .... + 24,801 


ahenine Scusees oxc LATZGSS- scan Lee Kees - 203 


Available fer ord. div. 1.192.478 .... 1,217, SOG sees + 25,004 
Div. on ord. stock .. 1,110,854 (53 %) 1,111,588 (53%) + 734 











Carried torward .... ig 105, 894 we 24,270 
The dividend is at the rate # per cent. on the preferred con 
erted ordinary stock, ard at the rate of 4 per cent. on the deferred 
converted ordinary stoc} lhe mileage ot trains for the half-year 
has been of pass 2122 miles of goods and 


anger tr 
SSsCn [ 


I j,f22 
min = trains, 13,782,040 miles; the total being 25,825,762 miles 
showing an increase as compared with the corresponding period 
] 
704,520 mil 


NORTH. EASTERN The f 
report forthe past half-year, 
1) \aing 7 


ng are the principal items in the 
sepeeed with those for the corre- 
Inc. or 
year ending Dec. 3l. Dec. in 

1907. 1907. 

£ £ 

Gross traffic receipts.. 5,235, .. 5,573,661 oo §«6- 537,747 
Working expenses .. 5,254,699(61-7°) 3,439,698(61-7%) + 204,999 


2,001,215 .. 2,133,963 .. +132,748 
Add bal. brought frwd. 62,627 .. 101017 .. + 38,390 
Miscell. receipts .... 2417 .. 2,452 «tw 35 








2,066,259 .. 2,237,452 .. +171,173 
Less deb. and — 
CHMIEID...0 6 aesevcns 683,966 .. 1,016,289 .. 


Available for ord. div. 1,182, 1,221,143 -- + 38,850 
Div. on ord. stock.... 1,099,404 (7%) 1,099,505 (7%) + 101 


+132,323 


arried forward 82.889 .. 121638 .. + 38, 749 
The expenditure on capital account has been as follows, viz 
On lines and works open for traffic, £273,580; on new lines, &c 
6,500; on Axholme Joint Rail- 


£97,271 Hull f lock, £2 

ry, £946 1 South Yorkshire Joint Railways, £z2,000; and on 
additional rolling stock, £156,515; making a total addition to 
apital expenditure £506,512, The directors remark that ix is 
impossible to say how long the exceptional traffic receipts hich 





1ave marked the past year will be maintained, while the cost to 
the company of coal during the coming year will be considerably 
higher than in 1907. Having regard to these considerations, and 
to the de ssirabi lity of providing for the additional facilities which 
are required to enable the traffic to be worked with economy and 
d spatch, w out unduly adding to the capital account of the com 
pany, the j rectors have thought it prudent to carry the sum of 
£120,000 toa special reserve account This will be available for 
expenditure of the charac:er indicated, and also to meet the cost of 
any exceptional works of renewal 


INSURANCE COMPANIES. 

EMPLOYERS’ LIABILITY.—The directors recommend the pay 
ment of a further dividend ci 6s per share, free from income-tax, 
which, with the interim d.vidend of 2s per share paid in July last 
is equal to 20 per cent. for the year 1907 on the paid-up capital of 

1] lance of {901,279 to be carried for- 
ight in from the previous year. ‘The 
for current policies and outstanding 

st {1,040,550 in the previous year 


’ 


ward, as agains 
reserves (if } 


losses) are ¢ 
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LONDON AND PROVINCIAL MARINE AND "GENERAL 
report for the past year states that the ims received in 
after deductirg returns, re-insurances, and commissions 
amount to (216,924, and the claims paid in that year t 


The 
1907 
to agent; 


£70. i 


premiu 


or 32°6 per cent. The balance of profit and loss carried fi rward on 
December 31, 1006, was (15,645. Adding the underwriting | valance 
for 1906, £151,866, interest, and transier fees, &c., and deducting 
£10,000 for dividends pa id, and £149,745 claims on 1906 account, 
there will remain a balance of £20,138. £10,000 have been trans- 


ferred from reserve to profit and loss, and {20,000 from profit and 
loss to underwriting suspense account. /10,135 is left at credit of 
profit and loss. A dividend of 5 per cent. is recommended, making 
with the interim dividend, 10 per cent. for the vear. 


SCOTTISH LIFE.—The report for 1907 states that the proposals 





for life assurance numbered 1,480 for a capital sum of £649,419, Of 
which proposals to the extent of £149,000 were declined or not 
completed. The assurances granted were 1,217 for 4 500,419, being 
a larger amount than in any previous year; and the new A remiums 
thereon were £25,513, of which £6,393 were single premiums. [he 
total life assurance premiums amounted to £15 743, of which 
there were paid away under reassurances /10,444, leaving a net 
premium income for the year of £140,239. The rtality ex 
perienced during the year was low, the claims by ceath having 
amounted, with borus additions, to £31,595. The endowment 


amounted, with 
received | 


assurances paid on 


{11,558. The 


survivance bonus additions, to 
T 


consideration annuiues was /I1I,712 


By the occurrence of six deaths among the annuitants, the com. 
pany has been relieved of an annual charge of £343. In the 
acc! dent department the premiums amounted to £7,447, and the 


the vear, 


have 


claims were / 3,13 As the result of the operations ot 
the total funds, atter deduction of all outstanding li 
increased to {1,305,273 The additi n to the life fund was 
{109,310. The directors recommend a dividend of 8 per cent. 


MINING COMPANIES 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


abilities, 


























Tons J 
Seed. Gold Recovered. ) 
MINE. e © — 
Sx ae Val e 
Mill. §5 Mill. &5 Total, — 
. ~ 
oF 5s 
Ozs. Ozs. Oza. £ 
Abbontiakoon Block I 5,994; .. es ‘ 3,113)(.V) 12,405 
Ee ee 2,532, 3,077 1,306 562 1,868 .1V) 7.344 
African Gx ld Dredging 1 ; - * 214 (Vv) 855 
Akrokerri (Ashanti) 3,200, 1,780 1,44¢ 22: 1,€63(V) 7.047 
Battlefields (Rhodesia).... 1,720 1,720 96- 538 1,504 (V) 5,269 
Bibiani . . 3,230, 2,400 1,58 £1,625 1,967 (V) 7,496 
Burbank’s Main Lode 
(1904 csseces) B9a00) 2062 57C 121 631 (V) 2,333 
Consolidated Goldfields 
of New Zealand 4,6ll .. os e° (V) £7,395 
Day Dawn Block and 
WEIMER cavcccccss] BAT ve vs és (V) £3,100 
Day Dawn P.C. .. oy Oe ee ws V) £2,145 
Duff Development (five 
weeks). . oe ee 683 
East Gwanda 7,463. 3,447 2,520 1,423 3,953 
Empress (Rhodesia) 3,30 5 : a 348 (\ 1,375 
Globe and Pheenix .. 5,933 5,538 2.749 384 3,133 
Golden Horseshoe Es 
tates Co. .....2502.) SRS 11,958 ee V) 50,883(P) 23,984 
Great Bouldes pein 
tary .. ..| 12,240 9,922 12,478 1,330 13,808 (V) 49,537 
Gwalia Consolidated. 5.646 3,840 Kia ‘s 1,209;(V) 5,136 
Hainault ee 600i .. : se 1,784 (\ 7,975 
Hannan’s Reward 2,600 ; 248 . 
Ivanhoe isiuvaas katee 19,730 19,730 3,534 6,305 9,939 (P) 21,140 
Killarney Hi bernia eel 8s - 261 (V) 950 
Lake View Consols 13,575; .. 3,210 V)£13,640 (PP) 1,143 
Lancefield 4 Gre?) es 2,298 (V) 9,742 
Matabele Reefs ........! 2,256 69€ 
Mill's Day Dawn United 
sfortnight) .......... 2,020 .. - is V) £5,6 0 
Mount Morgan (Queens- 
EMER Sinniuecrannnt 24,526 10,532 6,358 4,248 10,606 
New Zealand Crown 1646 V) £2.669 - 
North White Feathe aoyeu| : $84 .V) 3,150 
Oroya Black Range 4,153} .. ot 2,461 (V) 10,438 
Orsk Goldfields ........ 1,185 ‘ es $68(V) 1,320 
Penhalonga ranqeneteey 7,70 1,585 V) £8.827;(P, 2,758 
Rezende 2,60. .. 815 en (V) £5.473 (RP) 415 
Rhodesia (C« se en Ba awn 900 1,22) 216 1,14¢ 1.350 :(V) 2.9'5 
Rhodesia Con solidate “d 
(Nelly Mine) -o| 275 TI 865 233 1,099 ‘ 
South @Great Eastern 
(Ne oh 845 261 . 
South Kalgurli.... 8,766 .. . 2 2,943 (V) 12,478 
Talisman Consolidate 1..; 3,350 .. 2 - (V)£18.2-6(P) 11,342 
Tomboy ....... penesces.| Gee 4S $.0,000 $25,500 (V)&85,500 .P) 840,000 
ER aia oR hae cites 3,141 3,158 732 353 1,065(V) 4,511 
Waihi (21 days ended 
CMD na. 00s0000sc0ueee ; (V) 60,241 
Wanderer (Selukwe).... 12,648 1,765 V) 6,648 
Westralia Mount Mor 
gans four weeks! 
ended Jan. 22) ...' 3.975. 3,770 365 757 1.123:1V) 5,4C0 


iWORTH BROKEN HILL. The operatic: 
December 3tst last have resulted in a net profit of £53,527 0n 
working account; the net balance to credit of proit ang 
account is £55.775. The assets iu excess of liabilit.es are £45,71' 

WOLHUTSK GOLD ——The report for the year ende | October 3st 
states that during the year 219,990 tons ore were milled, yield 
ing an average recovery of 6470 dwts per ton, or 275 1°508d per 
ton, leaving a profit of £61,725 2% tid, or 53 7°343d per ton 
Working costs averaged 21s 6°105d per ton, as against 21s 9 213d per 
ton ior the preceding year. Ine appr. rriation account may by 
summarised in the foliowing manner :—Profit on working for pase 


tor the half-year ending 


loss 





THE ECONO} MIST. 





year, £61,723; freight rebate and sundry rever 
£62,309. Less—-Auditors' fees and pri fits tax { 
/1,929; Intereston loan and overdraft » 69,962 sri 
£755; leaving a balance of £52,291 ". . 


TRANSVAAL GOLD PRODUCTION --The foll Wing 
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a 


month of January have been received, and the out; th 
where stated, for the two previous months are adde 1 pe vonts 
of comparison. The profits in many cases, it must “T Poses 
are merely estimated :— 

Vield, } 
Jan Dex Nov. Ja \ 
Ozs. Ozs,. Ozs. 2 

NID. sths 04.00ds enbekosexas 13,242 11,753 14,434 27 e. ) . . é 
peeee BD Seivavpesscenoneeses 377 322 333 "309 | | S36 

onanza ° teabeues + 147 226 4 20 
Buffelsdoorn Es : & Gold ' ae — ; lg 
Cason .. 14,007 13,408 + 15,549 28,760 99 
City and Suburban.......... 7,947 367 8,801 10.851 > 
Consolidated Langlaagte , 8,210 8,014 7.809 104 - aaa 
Consolidated Main Beaf... 6,235 6,158 6,155 6 51 ane 
Crown Deep .......seeeeees 16,421 22,644 15.652 3/'50) 
Crown Reef .... Mawiweee 9916 12,965 9,944 23.00: a 
Dricfontein -.........+++++-| 1199 10,499 9.925 19,530 18103 
Durban Roodepoort ........ 3,986 4,072 4,139 a "SBA 
Durban R ode} ort Deep 4,725 4,785 4,702 4,500 400 
Ferreira $e BOSS eee SESEONS 12,868 | 13696 12,893 305.8 ate 
bo, 16,899 17,947 13,925 40050 4 , 
Preach Rand ...cccceccsss 5,016 5,092 5.154 3,004 v2 
Geldenhuis Deep .......... 11,316 12,842 10,903 165.0 24 a. 
Geldeahuis Estate........., 6.182 6,244 5,884 12155 J 1'98q 
IE ens cnchdkehaeed 390+ 3,737 | 3,758 4.274 s'enq 
Gleneairn Main Reef ...... 4.503 4635 4115 S761 553 
Glen De ep ecccces 7,+66 7583 7,455 1,600 l 0 
Glynn's Lydenburg ....... 1,661 1,674 1,643 4.012 OFA 
Cees 4,464 4,784 4,720 7304.75 
ee lca alaska 1741 1,770 1.335 + , 
Jumpers...... 5,115 5.080 4,916 5,001 4.502 499 
Jumpers Deep 6,828 6,626 6,501 4,000 4( 50 ci 
nt S OOD 2.000 0000000 12,544 13,600 13,129 18,022 20.7% 2) - 
DINED 5 6040 eeseuuwesaes 2.763 2.579 3,256 2,895 5.443 eo 
Lancaster West ..........:. 2,172 2.160 2.00 2.446 1,870 : = 
Langlaagte Deep -s+» 11,625 13,675 10,503 13,0C0 23,000 30509 
Langlaagte Estate.......... 15,007 12,076 12,050 23,500 2 0C0 a 
Luipaards Vlei 4,925 4,960 5,612 6,560 1.497 yo 
May Consolidated ......... 5,578 5,543 5,59C 11,343 11615 'e7 
Meyer and Charlton ....... 4,91 4,943 4649 8,296 8.442 von 
New Comet ...........00000 8,542 8,429) 8,299. 11,778 12.482 1123) 
NewGoch .............. 7,269 | 7,019! 7,005 11,204 9 ui 7 RSC 
New Kleinfontein .......... 12,106 , 12,432 12,289 18,904 19 19817 
New Modderfontein ........ 10,619 12,744 10,356 1,064 oe 5 1758) 
New Primrose .............. 7,706 | 7,842! 7,776 14,187 15.241 470 
New Rietfontein............ 9,042 8919 8,815 | 16,260 16.213  Js'ssp 
New Unitied Main Reef 3,291 | 3,296) 3,162/ 3347 3480 29 
EE tiria ni badisioeueteanie 4,435 4,496) 4,438 6831 7134 gem 
Nigel Deep . os eseeas< 1,481 2,225 1,955 366 4.054 7144 
ahi, 6,607 | 6625 6733. 9,300 10200 960 
Nourse Mines .............. 12,705 | 13,718 | 13,307 18,000 23,550 19,550 
Porges Randfontein ........ 6,45+ 6,425 6,435 9,200 2800 1060 
Princess Estate and Gold .., 3,977 4,008 4,047, 5.160. 4.737 Sloe 
NL 5 ncsvucnsewe 25,304 | 34,281 | 25,300 | 77,539 116.216 778% 
Robinson Central Deep 12,062 | 17,271 11,572 33,060 56,301 32,238 
Robinson Deep ............ 20,592 16,624 20,621 | 41,305 26,556 40,189 
Robinson Randfontein... 6,434 5,259 5,984 9,200 5,700 7,20 
Ro: depoort Central Deep ..) 3,234 3,293 3,137 2,814 3,213 ‘58 
Roodepoort United M.R.... 6,647 6,321 6,497 10,042 10.072 10, 506 
Rose Deep........4+.. eo-+++| 10,526 | 10,479 | 10,065 16,500 16,000 1500 
ES Gest cccbenavoaecbs ' 1,815 1615 2 525 1,185 
Es dé baie eed ieee 1,950 2,072 1,820 t t 
Simmer and Jack ..........' 25,$82 | 24,798 | 24.210 54,655 51,243 49,165 
Simmer and Jack East .... 8,491 7,945 9,594 3,363 1,165 6,851 
South Randfontein ........ 5,147 5,820 5,627 3,200 5,500 $500 
Transvaal G.M. Estates .... 5,667 5,501 5309 8296 7.741 8122 
T NE, ook init cei ait 2,907 2,875 2,916 1,202 1,155 1,224 
Van Ryn... seoeees, 9822 9,587! 9,559 17.649 17,057 17,458 
WO OOD siccuscvics coves 9,535 9,366 9,287 | 10,000 10,000 10,00 
Village Main Reef ..... ° 14,988 | 14,926 14,796 27,488 27,338) 27,515 
Vogelstruis Estates ........ t 2,554 2,718 1,537 1501 
West Rand Central ose 999 { 1,056 t t 
RN ata cere a ie hl etl 1,785 1,768 1,356 ' } ’ 
Witwatersrand ............ 10,895 10,785 | 11,221 | 16,077 17,0°6 17,013 
Witwatersrand Dee p cnasee 15,132 14,856 | 14,408 | 29,831 29,822 27,782 
TN la creo 6,405 6,425 6,374 6,232 6,326 6,116 
is, ee 1,255 1,187 1,124 t ' 

') November and December, Loss on working 
t Return not yet received. 
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THE CORN TRADE. 
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autumn crops as a whole are still well mentioned. There ba: 
been no business €xpansion in this week’s market movements 
Mark Lane, buvers showing very little desire to operate 
ratt ‘Ss iris2 just now, while prices manifest further €ds 
any au s. English wheat is again lower, a! l€ 
tul supply, whites delivered up ranging at 34s to 37s, Teds 
to 30s per qr, 504 lbs, according to quality. In Chelmstfot 
on rail, good to fine milling, reds, 335 to 338 6d. Fores 
d ripi s remain depressed, with a further wavering tot 
mainty through present rate of shipments, a large floating 
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Gs Od, ex qua Australian, 40s, ex store , 496 Ibs. New Zeaia 
remains nominal in absence of supplies. Long, 35s od to 4 
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‘anded. South Russian, ex granary, to sa 
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SUMMARY 


Period 
Company. Ending 
Dec. 31 
BANK 
jo-Foreign Banking .-.... Dec. 31 
Oru : 
ga Trust seceeeees seoweue) Sees Ge 


lov Gas Consumers*.... Dec. 31 


ntral Electric S ipply acne Dee. 3l 
jish Association of Ameri 


an Bond and _ Share 
H lders a esueecadbeneaée* De p $l 
: Dee 1 
‘and POE. cn cececeeeanen Dee 
‘ Public Day School Trust 
stings and District Electric 
. ~ Tramways peekeanee évoes) DS. 
Henry Bessemer and Co...... 
H Williamson......-. “wees 
Hull Brewery 
perial "ones (56..0e8 «ces 


Jeremiah RotherhamandCo.. Jan. 15 
tanarkshire Tramways (12) .. Dec. 31* 


London and Middlesex Free 

hold Estates (11) ........,| Dac. 3l 
Manchester Ship Canal ......| Dee. Sl 
Merry and Cunninghame Nov. 3) 
National Telephone Co. ...... Dec. 31 
Neweastle-upon-Tyne Gas.... Dec. 31 


New Sharlston Collieries .... Dec. 31 


North Central Wagon (13) 3l* 
Pawsons and Leafs ........-. Jan. 23 
Read Bros....... been dieses Dec. 31 
losario Nitrate ..cccccee eae Sept 30 
StJames'’s & Pall Mall Electric Dee. 31 
S Staffordshire Water Works) Dec. 31* 
Vooleombers Dec. 3l 
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THE ECONOMIST. 
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Dr 23 5065 468 
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42,771 45,610 10 
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The following table estimates the home consumption of whea 
during the harvest year 1907-8, contrasted with 1906-7 
and 1904 
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COMPANY PROFIT AND LOSS ACCOUNTS. 
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THE ECONOMIGST. 


| 300 
| COMPARATIVE AVERAGES OF GRAIN. with prices showing very little sign of getti 














| The following 1s a statement showing the Quantities Sold and is a little busine Ss bei g done for pr mpt sl 
|| the Average Price of British Corn (Imperial Measure) in the six | much new business has been transacted. Quot : 
weeks ended February 8, 1908, and for the corresponding week in ai, large, very best, 16s 6d to 17s ; I S ‘ 
|| each of the vears from 1906 to 1903 :— “2 rdinary, s¢ is, 158 3d to 15s 6d; drvs, irs ‘ 
—=— ; , vashed nuts, 145s od to ss 3 sf 12 
| Quanriries SoLo. AvgenaGs Prices, washed peas, 138 to 125 2 i.  taggoeny F ; { 
: best, ros 3d to 10s gd: good, ordinari¢ os 6d t 
ey. Oats. ’ 5 ’ EIS: 9 
1 Wheat. Barley. Oats. Wheat Barley 3¢ ds, 8s gd to gs; smalls, inferior sorts, 8 
| cs ; te i s d s a fuel, best, 17s 6d t S bituminous 
1908 ars bab qre bsh| qrs teh s ¢ : . sed ’ 
1] ee 8. 67,049 0 94.879 6 | 42,904 1 34 3 2 9 18 3 IGS 6d to 20s 6d; seconds and other sorts, from 16s ¢ \ 
1 " 45.) g'095 3 «115,748 3) 49,699 7 35 0 26 11 18 4 RI la, large, 19s 6d ¢ s 
ll san. 25: 78161 5 119,629 4) 47,499 4 35 6 26 11 18 5 sid ie Mk P oar 
1] 18 69,181 7 141,455 5 43,669 6 35 5 of 1 18 5 — 
1] i] 52.308 2 100,447 6 | 46,259 0 5 2 . : 4 : 
1} a oR 52.731 5) 16,734 5 35 1 Z 
|| 1906 2... 83,395 4 61,908 3 | 35,037 4 8210 0605S 18 10 ——. 
11 1905 ..... 5058 3 67,925 0) 33089 1 37 28 2 16 8 
1 1904 ....6.' 41,992 0 74,412 11 32,021 6 26 8 22 2 2 9 Our hbradfor wident, writing L} 
| In this market matters continue to drift b 
fine w l trade perhaps except. Adv 
| THE IRON AND COAL TRADES. represent prices for good combing me | 












i « ia i aut 
I W a a i th npt 1 Ss I l ell ¢ 
| t be tted that the et for pig-il I "| are tolerably fir gut short and inferior vw 
| fa ¢ é ed t € that eal le dur g last wee! n \ i echredé« there } ¢ "8 
} . i i A>, iti > I ~ 
ior t Sit the t full « ul rta ty, W th busi- jost S are Yr ’ is i ler the shilli \ 
}] me ‘ sia 1 prices rather weaker lrue, tl ** *3'| bought any w t e th it 13d | -th ‘ 
| } } r] 5 } 1107 y a i s 
| 6h bour t ubles and gloomy shipbuu v ut New Zealand sto | } : ve ’ 
| which ubte have a det ental effect 1 trade et b b ht Se ; a 
|| aa t ers trom da gy business Mi eover, S l « . a al i t } ea 
i| rep t h ad a entres abr id ate by 1 mean avour- trace 
|| ot “tee 1 ee Te 
i| able, wi the stocl the etal at home in ( al’s Store COLONIAL WOO] 
‘| } + lee ]iy rnd «chinments abr d are not < cood 
i} have eased to ¢ line, ana h pme t abroaa are not & ROM A CORRESPONDEX 
il} as they were a few months ago The position, therefore, is not : : 
| ; ee rhe positi lers of « il w dos ‘ 
very cheerful, and it is to be hoped that a stoppage, likely t i é 
a 5 — 2" ciel There is on ontir On the contrary, prices for both wu l and tops. a 
!} arise from labour troubles, will be averted inhere 1s an enti! ‘ wee 5 : ps, a ing 
| } — centres OU nere and on th Conti t . seticsidiied 
1] absence of animation in the hematite trade, business being very | ° i " mn nere and the ntinent, have a d Wa 
} ; } } : 1. - : ¢ mM} } t aency. At Bradford the heavy arrivals of direct a 
| 1active, and the market exceedingly weak. East Coast mixed ff ee Paina 
} . . — . “1. ‘ ym. Australi } the lominating ctor tact a 
numbers are at <78, with West Coast at 60s. To-day’s Glasgow os a ne a tor. These w 
] ] vs. cases were boughi at extremely hi pl ; by ‘ 
prices Cleveland 48s 7d 20 days, 48s 8d 25 days, 48s 8'%d 26 ' 4 af ‘XU Pa gh prices by s] ‘ 
} -_ f } y + — TS Wl yg credits Dut sufficient cay } ale 
davs; buyers 48s 8d cash, 48s 7'2d one month, 48s 5d three Meo ber : “a t ; isufh t Capit \ ‘ 
1 17 } } rn _ @ } : Was ¢72 Oule aiues n avera: } , nt » ent 
nonths; sellers 48s 814d cash and one month, 48s 7!2d three en oneal < M¢ — Pell about a = 
j . as ‘ » ; tne Test ing nsequences are a serious racter ' 
| nths. Market steady, small business. Turnover about 1,500 | % - g consequ 7 € - e of a rious chat i 
; + 1 . tnougn in som quar re lat asier , , 3 
tons. Connal’s Stores to-day.—In Glasgow: Scotch, 1,127 tons; | — lied C } ~— that easier mone y \ 
¢ ste © marke . fae « I>. = 
| tan ard, =. =-<6 tons: hematite, lave teadied th I rket, but so far as bradtore 





matters seem to be ing fro! 


n bad to worse. Under the 
‘s report, dated February 13th, | UO? which now tain spinners and man tu ha 

no change for the | 2ducements to anticipate their needs, and therefore maint 
there has been a1 conservative 


» G.M.B. 


tly better 





ugh there is 
advance in| - ny 
Cleveland is now me experien 

new business « 


attitude, buying merely t 


traders express the opinion that a basis f 
Purchases have 





anything like a large scale in meri 

















unt, and makers now want | | © Tea hed until the price of super 60’s falls to 24d, and 
xed numbers. Manufactured stl a good penny above that figure. As to crossbreds th t 
ge in steel prices No new | *?°4 oe much worse than it is for merinos, and the market 
1 Steel ship plates, /60 1 : steel | ! all t ps below 5 quality is com] letely demor sed . 
| hip plates, £6 10s ron shit ae a | > are erned, the price is again down t T2d of 
ll less 2 per cent Iron ore under, and yet the re 18 no spe ulative buying. Up to the pre 
| s brought out a few orders for | > t machinery h been kept well employed on old contracts, 
effected at 15s 3d, but rss 6d | 0M these are con ing to an end, and the future course of trade 
| Rubio ir re (so per cent. | 1S anticipated with some anxiety on account of the labour 
1] I rss | Gellivare and L/K Swedish iron ore (60 per cent. | UOuDIEes 1 increasing unemployment reported fr most parts 
! \ grade, hematite, 22s; C grade, Cleveland, 18s; | rade f the world, but especially from Ge rmany and the United 
| bas iSs pea ist ts states 
i The Zron and Coal Trades k writes as follows respecting fhe crisis in tl e shipbuilding trades on our North-Easter 
] manufactured iron and steel In the market for finished iron | C°4@st é nd on the Clyde is already adversely affecti 1g thi ler 
| and steel there is a decidedly t Business is quiet 1 for wooller and worsted goods, with the result that ikers 
early all departments, and prices, while showing further re- | Leeds and Huddersfield are not able to keep all their | 
| duct s of tance this week, are vet far fr firn Buyers | & f It is evident that business men will hav nx 
apparently e. t to see them e lower, a e,a rdingly t e between now and the opening of the next aucti 
1] giving t as few orders as possible at the pre t time The street on the 17th prox. Cablegrams report the Australia! 
t ie shipbuilding stry iturall tates against | and New Zealand markets lower and weak, whilst the past 
1] tt best erest f akers of plates, angles ls lar itlook has be much improved by continued heavy t 
| ateria rhe t ag W é struct the various | almost all over the Commonwealth. No doubt the depres 
I] va ires unfavourably with the amount in hand at thi in the various New Zealand selling centres is aided by the utt 
1} time and, sequent he demand for shipbuilding | Stagnat ruling at Bradford and Leicester in th Al 
jj ar d ste s inished greatly of late, while, as if the | @ sses of home-grown wools, 
jj situ " t bad « gn adv, we are threatened with * * * 
|} the et NI ha re illuded l er these cir- ‘ menting « the results of the last wool sa! 
my ances, 1 t W r tl nanufacturers depe g sent position of the trade, Messrs Buxton, R 
| large h | g are fee the want of | writ In view of the generally adverse trade co S 
jj Wo! ere ‘ but fresh difficultie the | | t the res of these sales, as far as me! wo 
| trim te i QMuot s t be ff i, however erned, must be nsidered satisfactory. The long-cont 
| sit - 1 ing at £0 1 ane ther classes also at | spell of dear money during the closing period of 1 year 
| f fig | s am g which, as we ted t its tale, especially in Germany, and imparted reeung 
{| last iss e be 5 N h-East are \ incertainty and distrust as to the future. But the se | 
AeSS an 1S 1e€a han they were a few wecks ag that iles showed that the strong statistical positi e art 
district; but litt reased act as TE ed Was going to assert itself. The industry in thi untr 
| me ul trade just s 0 gh there | healthily engaged, and mills az oderately well em ed. 
i} is still a good business being « There isa é tice- | futu re trend of tl arket, therefore, seems fairly clear tor > 
! o the export centres, with easier prices, Board little time On th ther hand, the outlook for rse W 
(| Trade Returns for January afford sufficient evide f the les seems much less assured. Consumers have real that 
| active foreign demand recent basis of values was on too generous a scale a 
Although the llieries he Newcastle district have bee to have decided to get prices down. Dear money here 4 
1 doing their level best to keep s, the t tl tinues t its aid, and ¢ uraged by this, speculators have 1a* 
| weal Best Northumberland steams have improved Durham | been freely offering tops on a \siderably reduce e tot 
1} Sor are plentiful a id weak, while ¢ aq gas sorts e als even w ruling on the London market. This 1 ti srs 
| heapet Quotations Best sieams, 128 3d; ill steams, | made users go very slowly, and only buy for in ae ae 
| 6s 3d; Northumberland unscreened, tos; gas coals, 11s od; | How far these ‘ bear” efforts will succeed rema to be = 
| coking al, 11s 6d; coking smalls, 11s 0d; bunkers, ros 6d; | but the unsatisfactory tone of the market at the aa 
|} best foundry c« ke, 178 gd. . ___ doubt as to the probability of prices going higher = 
As regards South Wales, the al trade there ntinues dull, ! future The crux of the position is that there 
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t W 1A 
eho fallowing is a list of the London Colonial Wool Sales, which 
1 a | in. 21st, being the first this year :— 
8 = Number of Bales sold~ 
Baie 


Baie Pmpt. ToHome ToFPoreign 
pen telling Brokers. No. Dec. Buyers Buyers. Tota’, 


Be 


Ronald and COcch «« ss tees _ 1c vere 9 2 coos le ) 
’ a _Son and Co,....-- a , wees 1,400 seve 170 a 3,200 
; and Co. er ae sone See sacs Ee oe 2,70 
| y Doxat and Co...1 .. 5 6200 esse &, © 6,5 
: 7 voli i civnccl. «er ae see. Seaman. Sere 5,34 
3 I il and Co. cee ae 6 esce 14 __* 3.609 a 2000 
Burt n, Ronaldand ©Co...2 .. € pees 6.500 ee 6,0 . 0) 
H. P. Hughes and Sons ion) a © esce 2,950 - 14 4,4¢ 
, Willansand Overbury....l «2 «. seee S06 UO iveve 6,00 4,2 
Son, and Co. ....2 & 2.80C 4.2 4 7 
\ ae aOR. cadeces 1] 2,624 1,28 - (3 15 
- Cc. B e and Co. , 10 ,200 . eee t \ 
Du ¢ I and ¢ 2 ; 4,400 2.8 ‘ 7.200 
" ‘Ronald and ¢ 5 4,000 id 7,00 
Hoare and Co 12 1,2 > ce .! 1840 
Tac bh, Son and Ce » a 1,909 3, §,500 
a H. P. Hughes and Sons ..2 1, FOX 19 x 
H.s rtze and C 2 2,259 dy 57 
f OO. cxcveces DS se. be... 2000 eee 3,600 .... 6,900 
3 bn Hoare and ¢ be *énceane 6 ee cece 170 ...6 4+ e 140 
Windeler and Co. ....+6++4 6x se. @bns ob7 .2.- 2,041 ... 9 
H. Irwell and Co, ...0622-2 06 15 cooe 1,245 wee See —— 4,97 
Buxton. Ronald and Co...4 .. 17 «ee 4500 .... 650) .... Il 
\ lans and Overbury ....2 «- SS Pees * 3,040 
H ell and Ce eseesed ce cece ee cose seee : 
H. Schwa BOE Oe ccecd cn OE tect 0 .... 2118 3,02 
D “Denis SO006..65 co <x cece Stee core 2 - 35 
( Balme and Co. .....e0- S ws te cece ee acca . eee cone +. 50% 
Buxton, Ronald and Co...5 .2 «+ ceee 8CO ..-- 3.200 < 2 
Ju . Bon, amd Ces. cces4 os BE coos LEW cece 510 .... 40 





LIVERPOOL, lebruary 
CURRENT PRICES.—THURSDAYS 


Same Period Same Period 
1907. 1906 

Yescriptions. 

I i x 
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Good 


Med. 
| Fine. 


330 
3 
ols 
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American, a | 
154 


s | Good Med. 
PW | Med. Fine, 
a) | Extra Fine, 


a | Med. 


a | 


> fu | Fine, 


- 
t 
Cc 
a 
% 
t 
Qo= 
. 
- 


Sea Island........ perlb .. i 
Florida ditto.....ccccece : ijt .. 17 mei ot |x g 
0:4 'G OL 'M MidGMM¥F GOLMGM G 0 LMGM 

American .......+. eeee 5°09 5°50 5:92 626 652 688 5:27 5°71 637 5°57 7 S*75 6 07 

Brazilian, Mid MP I Fr. GF Gd Fne MF Fr. Gd. MFI Fr. G 
Pernambuco, &C.......+. 58 7:23 759 .. | .. 636682 .. 569609 ,, 
 sudciagansusixawne - es8 723 754. oe | oe | 653 697 .. 76 614 ., 
NN isi clininen cues oo 19°58 723. 7°54, oc | oe 635 679: .. 70 608 ., 
eS ee ee | 66? 7°32 .7'C e | ee 642 56°86 5-706 608 ., 
SEED is cheeéecwcknnds oe | 5°58 723 7°54, .. | oe | 637681 570 G08 ,, 
Maranham ............- ee |0°O7 7°32 7°63, .. | oe | 642 GSF .. 570 G08 ., 

Egyptian, . : 
On, scecece] ce.| oo | S00) OR | Sa aoe 103 113 . i; Sk 
EERE See eee oo | co | Tey 748, Sth Ste oe | OF ‘10RB! .. | oe | BF 
eran, Greece, ccccl cv | co '} ae) 00h 8 | oe Tt eel aol ow I] cet eet we 


West Indies, &e. 
Tahiti Sea Island ...... eo oe eee ee ce | ce | ec ee ee 





Peruvian— Rough ..... ce | co | co OO SO aT, ce | co. | FGhl setae 
| Ditto Mod. Roug Bocce] oc | oe SEO 9501085, .. > 815 9°35 645 8°35 
Ditto Smooth ....,. cee ee | 64h 681 701 7°36 7°76 5°99 6°52 7:12 5°72 6°24 6! 
Ditto Sea Island...... ve ee ADg Lig 124 15. 13g Swe TE BR 
African aie dat li aie eee «+ | ee 5°. 600 6°65 7°30 5°55 635. .. 4°80 5:80 
Kast Indian. GFr ror Gd, F G F'ne|S'in FGF Gd. ne rar Gd. Fne 
Surat—Mac.G'nd Surtee ..|.. .. 53% Gen o | co | SAR) co | oo | 

. » Broach, .. | 53 5 594 Stz' .. oo | Sd SOh': oe | Seb! SG 

Bawgi nned Dharwar .. 432, 435 Sa. wo | Ga, Gc Zz Se’. 
Bhownuggar.......... Gfx 444 445 499 SA, we) 4h 4h 9H 48 HOS 
M.Gin'd Bh« wnuggar 4y; 434 4 4¢@ Sta .- ye 45 442, 42 4 5 
Oomrawuttee,No.1.. 438 42 44 5 »s dyn 4s 4th 48 aj 2 
Mod...) ..| .. 48 4% 5 | oo |! oo | Ge Sta]. |: 

<1. Gin'd Oomra,No.i 43.4) 42 5 5h se 43m 445 44a 428 425 
MOB ssl «oi |) S&S co ll oo | Gem: Gea! og | HG 

M. Gin'd Khandeish oo | 49 48 9G 5 | oe | See See 444) Ge 4%). 
MEG Séiied ne uens vas ° ° . ** 45 4 . 4 43 
M,G ( ptah.. 4; 43 o | co |} co | TE! ee o | Faq! on 

1} Bagalkote .......... GAS cu) ca) oo ff out Se vx fl on | el as 
S A 3 « Ste 348 4a -- oo OB 4 sia 435 
Ma i Scinde oo | oo | Sam See Oi oe | «. | @ oe | 43 
1) 7enge veee Sfp Sh3 SH Ste Sem 4xh 38 ROSY 3i2 SH 4ek 
oaarae ed Bengal) .. | .. 345 4g, 44h 4c3 -. 3k 4% tae 4th 

a elly ....| 53 Se § «leo f On) OM} es ae 

" Wy SULT ooo + ° a ° e ve t ers . 44 ° 
1 ee Nos Sip Nol 53 00 | oo | oe .. | dey Nol 57% 
; f 7 : Weis | ae | oe) oa Low ian t ee | ow ee Bek ae 

imports, Exports, Consumption, &c. 
February 7 
oo <a, Inc. or 


19C8. 1907. Dec. 
ie 5 Bales. Bales. Bales, 


port From Jan. 1l....... ° Tee cscs Tannese aces 16 866 
rporte dept. Riwesen co Sete cece 2,700,861 cose — 503,730 
~ ae Tae duce 95,717 .... — 74,617 
7 w WOR Becwccese . SRAEE ween: Se ccc 25,243 


mption © Ca distnness 558,168 .... 6353981 .... - 75,813 
e GOB Sescasas e 1,905,795 .... 1,986,660 .... — 80,865 
Corcccccosecccees © JORG ccc 901,870 .... + 159,8C6 

‘ts for the week ending Feb. 7th amounted to 193,; 
ty of American cotton one at sea for Great 
ng cable advices to date) is 333,000 bales, against 

t the corresponding a last year. 


Ss 


1 segnence af e9 market Tayy; rs the 
4U s4Uil, S nall Markets Currin n 


pot sales, 31,000 bales, of which 26,g20 
j ‘ I : 1,100 bales Eg. ptian, 1,600 bales Brazil: 
st llan, 2¢ bales Africar 


2,500 bales are for export and speculat 


970 bales East 


25,5 ¢ | 3 
59 , \ i fe e & ' 
222 \f 852 :- 
\ 
I 
at i i 
I 
In Kg 
Abba ‘ ' 
MI c Mi 
\ 5 \ i j | 
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() ( ‘\ Db 
MANCHESTER, Februar: 
‘\ ‘ 
I 
| i 
~ ¢ f 
VW ” . L 
I 
\ 
V} - 3 
(I.) Comparative Statement of the Cotton Trade 
P S \¥ €e&KS 1] 07 5 
Price — 
+ I P oe, Pri A I e 
i t ‘ Ia + J * Jan 
i9C8. 3 23. af 9 
sedsdsda_as4s 4 i 
Raw Cotton—MiddlingAmerican.perlb 626 631 € 65 3 12 
~ Good fair brown Egypt.perib 0 84 0 8] 1% 09% CIA I oy 
er OP dé ceewccnacetscia perib © 92 0 93% 019 id9 010 


om «= DRED daccncccoceodccecs per lb 09%, 0 944 O 9}; 0 9+ +z 
— §0’s twist (Egyptian).... apne SS O 173 0 17h GC 185 O 18} O 183 O 182 
32-in, Printers 116 yds, 16 by 16, 3 "sand 


OW Dedddudes cacacedusencendus 15615715 9151 bn bl 
3%-in. shirtings 76 ‘yaa, 19 by 19, 32's and 

a As Rein cdnddn deudanakecaausneens 8 149:1411 15 115 12315 1 
38-in. ditto, 38 yds, 18 by 16, 30 Ihe... oeei 8 218 318 84 8 4 8 4 
39-in, ditto, 374 yds, 16 by 15,83 lbs .... 7 2727374 74 7 
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TEACHER’ 


“HIGHLAND 
CREAM” 


AND 


66 EXTRA pe 
SPECIAL” | eacbers 


} Very eV 
Black Bottle ' Scotch Grist; 
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WHISKY 


g HISKIES 


WILLIAM TEACHER & SONS, 
Distillers of Pure Highland Malt Whisky, 


GLASGOW, LONDON, MANCHESTER and 
KENNETHMONT, N.B. 
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(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 
an, \cileghadeonahuenatia 


oee, 1907. 1906. | 1905. 


eae6ede 


—_—_—— ———— 








8 a déedea4 

Raw Cotton—Middling American.perib 626 603 586 417 724 5 24 
—_ Good{fairbrownEgyptn..perlb 0 84 0 105 0 8 0 62 © 8% O 8 
VYarns—352's twist .........--. --ee-perlb 0 93 010 O & O 7m O 10: 7h4 
— 40’ s welt .........0+0. ..-perlb C 9f, 0 10k 0 98 O 7m O 10 7th 
— 60's twist (Egyptian) .perlb O .7$ C183 016 O 12g 0 244 0 154 


§2-in. Printers, i116 yds, 16 by 16, 32's and 
50° 
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28- n, ditto, 38 yds, 18 by 16, 10 Ibs...... 
33-in. ditto, 374 yds, 16 by 15, 8} ibs 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal) equivalents. ¢ Nominai quotations. 
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THE SILK TRADE. 








a ( here wv i Str g e that the relief in the financial 
1 t t verl Re, rates W 1 influence our silk 
ket I \ slight ent iceable, but it 
I d a_short- | tt » experi- 
¢ growing diff t ery their g ls and 
rece f : rately refused to re-enter the 
\ | seque me | ers ot 
th o f k a des} ding \ \ f the 
effor é e their stock epting 
rth 0) the market was unfa irably 
ffecte ! : f ents of three or four all 
t \I I.vons, and we in only 
! t that prices ! th rf t 3f per kilo on 
Asiat at | t ifto7 kuropea and 
(*} f ; c 
\ +} , 9 { lis] d 3 
t it f surprise 
‘ a al t } ‘ vy abstent ) of 
s ting s s of silk g s and 
gy i I Dut s vet whe ( ° 
fide ed bv t sum) f regular business in 
lt st Hong K M 1 art t San Fra 
io r I { ni? t t! () it, 1.024 les of 
a\ 
OILS AND THE OIL TRADE. 
annegpmmat 
- ‘ + +} ¢ ! 
I | 4 i i¢€ o} 13 | t 1s 
t 1Di { ( tn ea stall (; t 
t e-tre¢ row W great ai a the hills 
t t) Alep] : t of Asiat Purkey, and 
f i ¢ b I ( h il 1 
| growth before beg ig t 
i t It rigat - \ 9 water except 
the winte: i g here is rule regal g 
| é ti s | S essive vears the ds 
be \ bi t Ire | \ I 
‘ Che fruit gath i by 
gh I x the |} v st l eliable istics 
give tl f « ¢ the Al Provir ring 
1g \ t 2 s."7C dis 2 lk Sig & ¢ t 
I Q27 t 4 4-5 . .. ‘ mal gat il t 
42 » I es, equi j 1 of rt market pi it 
\ ’ s tl g t the } \ Phe total 
t l produce ided two parts about 
equal ilue ¢ t f i ry purpos and 
tl ! anufact in good vears th it of 
oul is at 25 per é t f olives used, but 
bad vea ‘about 12 t. The meth f pressing 
th 1 f he : \ ive, and it is doubtf f 
there Sa € } t vhole prov t {t i ea of 
20,340 squal f The bes ] f fuced 
Killis ¢ lhe i growers lives 
ary a r gy t ! ‘rage ifr 13, 1 3! 
} astres {(plastre ¢€ Bg 2 tol = kes The ves 
are s d bv meas ¢ gh Y al ut S rat es 20 
okes, sel g at from a 12 es After the is extracted 
the pul s sold soap \ rers for fuel pur ses 
I Italv s 2,0% ) s re devoted t lives and it is 
estimate that 1,250, tor é athered for the roductior ‘ 
oil, only a small proport the total crop being pickled. The 
average annual total product of oil during the last t vears 
Was 506,000,00¢ gallon The gathering of the roy beg the 
middle of November. and it is absolutely forbidden to shake 
beat the tree, as such methods injure both the tree and the 


hard near Rome there are 12,000 trees of 

fifteen years they have produced 
‘scorzi’’ of olites, or am annual average of 5,2371'2 scorzi, re- 
in weight and round numbers 184,000 lbs of « 


olive In an olive or 


all sizes and age; in 


prese nting 
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[February 15, 1908 : 
; } 
| 


Th ggregate unt extracted in the ey 
214,069 quarts, or an annual average of 14,27 Fane 
t 2°, quarts per 35 lbs of olives. The hig . 
tion of olives was 9,628 scorzi, or 327, ne vas | 
1,209 scorzi, Or 42,300 lb Moisture is ve; f ' ance 
ree, and great attention has to be pai 0 
In Spain the olive crop is considered tl disaj 
grown in the country irmers grow : | 99 
re no districts exclusively devoted t lve |] ¢ o5y8 
to the great depreciation in the wine trade in r t Vears. ue 3} oom 
productive vines are sornetimes replaced bv olive trees. ev, . 
fairly rich soils, but in general farmers prefer ther cr : 
é é With regard to the age of olive rds 
t , there are maz with authentic histo ; : 
é , and a few which were probably bs li . 
Columbus discovered America From 20 to 24 ent : _— 
weight of olives crushed is sidered a fair vie - 
\ Japanese paper recent ontained the fol 
the production of kerosene oil in Japan 3S ; 
he output of kerosene oil in Japan is incr y year : a 
vear Last year it was 1,300,000 koku (koku equ 10.5 gallo — 
I sa excluded), so that Japan now tela —— 
+ coufl 


rid’s kerosene-p1 


r 

place in the list of the w "epinte 

; 1 + 1 ciose! 
t [ 


At stant date the home product will overt th. | : 
amount of imported oil from America and Ru week 
at 1,460,000 koku. Meanwhile, remarkable é that 
made in the kerosene-refining industry of th Seve 
ur home oil now stands an almost equal footing wit} ry | nang 
f America or Russia juality, though the mar] rice is — 
governed by these foreign oils, owing to the fact that there :: —_ . 
ta small quantity of bad, impure oil turned t some nett Ieee 
factories .n the provinces. Investigation showed that Ko; | Febr 
and Manchuria are so promising as a ker e f . . | Ucto 
generally believed, while bright prospects a 
kal and especially lormosa, where hig! 9 
leum veins lie in many places 
or anut oil is manufactured largely in India. ] (By § 
employed are rather primitive. This oil, wh resh, has 


pleasant flavour, and is used by the natives both 





| 
on their bodies, for oiling the hair, as lamp | cent 
nanufacture of soap. It is also used th 1 3.77 
candles, in cooking, and for medicines. The writer is I 
should think that 1 ¢ machinery f extr 
not t high-priced, w find a ma t | rl 
eed of such machinery for the proper devs ‘ f the 
dustry.” | Th 
1} seller 





COFFEE. 


FROM OUR CORRESPONDENT. 


’ — 
@ 


HamberaG, February 12th jisal 
week has increased the heaviness of the coffee mark 
Brazilian receipts have been heavier than in tne previ 

Speculation has been listless in all leading mat 
York, Havre, Antwerp, here currency prices at Ki 
have crumbled off, c.i.f. offers 
Chere is a fair demand for spot parcels, but it ist 
be encouraged by low prices. But Bra: 
making liberal offers, are holding them at figures SU 
which to houses here appear above value. The liquidation of the 


, : ene | time 
heavy March engagements is beginning to attract much attent 


3Q 
ma 





susiness has to 


houses, while 





in interested circles. Considerable transfers into September and | Pr ve 
December have already been effected, but it is claimed on beha | aly 
of the valorisation group that the oversold condition of tt *! Cub: 
market has yet to make itself felt. Efforts to depress prices | | pare 
heavy tenders at the beginning of next month wili be met by frs bein 
resistance, the clique brokers assert that all arrangements hay tion, 
been made to take care of all such material and that the bears ma} prov 
find at the end of the month that they have miscalculated the: 

power and will be forced to cover at higher pricesi It 's Sug | a 
gested that the recent semi-official announcement of the com agai 


“ Ae 


clusion of financial arrangements for 12 months or more inciuee 1 28 
the taking up and locking away such tenders. The heavy Santos | oer 
receipts tor some days past have, however, disconcerted the Du Ss 
somewha’, although cables claim that they are exceptional, aoe 





will be followed by very small figures. Regarding the next crop yea 
practically nothing has become known during the week Ct ® 1 HH 
character at all reliable. Some very low estimates have been give Tate 


out, which the trade here acc ept with great scepticism At an tea 
rate, they have not affected speculation values, which to-nig 
showed an all-round decline of 5 p‘ennig per 4 kilo on the wees 
with March 
at 343. lio receipts last week averaged 1 
in the previous week and 8,900 last year 
July 1, 1907, to February Sth were 2 243, 
last year and 2,425,000 two years ag 

12,300 bags, against 10,000 in the previous week and 24,4 
year, making the total since July tst 5,943. bags, agal™ 
I1,413,000 last year and 5,988,000 two vears ago S 


ember 


7 : t ani Tha 

at 32}, May at 33}, September at 339, and Dece 

. 100 Dags, ag sinst 8 | 

Total Ik » re eipts fr ! % 

00 bags, against 3,015, rate 
Santos receipts averact 

» last 








SUGAR. 


FROM OUR CORRESPONDENT iS 
HamporG, February 12 " 

The market has been easy with a declining tendency throug® 
the week, and futures of raw sugar close this evening 2° | 
points lower for old crop, and ro to 15 points cheaper for ne“ 
This movement has been brovght about by several causes 














February 15, 1908. | 


abstain from purchasing either raw or granulated 


| England 
i that that market 


but it was currently understooc 


on a 
quantit 
1 ; + 
heing flooded with ‘ 
att induced selling pressure against futures both on 


show a prod iction of 86,800 tons against 
ng jast year, but exports were only 67,209 tons against 
-+he previous vear, and consumption reached 73,000 tons 
aa leaving total stocks of 1,272,000 against 1,264,000 

pts here during the past week were 12,100 
inst 1,000 -ear. and the total stock now amounts to 
wgainst 61,500 a year ago. This also was considered 
‘icfactory. The German Parliament has voted the accept- 
renewal of the Brussels Convention in its revised 
reduction in the excise duty from 14 marks to 1o 
er roo kilos. This latter measure has, however, been 
vecepted with the proviso that other taxes bringing in not less than 
~ o99,000 marks ({ 1,750,000) be provided by Parliament. The settle 
ment of these vexed questions failed to have the stimulating eftect 
expected from them, owing to the above counter influences and the 
ness with which producers met all offers from refineries. The 
of receipts and shipments at Cuban ports was followed 
closely, and as the increase continues to make steady progress from 
week to week they induced selling. The weight of offerings from 
that source seems to depress the New York market, as private 
cables report increasing weakness in raws The receipts at six 
Cuban ports since the beginning of grinding now aggregate 148,000 
tons, against 380,000 last year, and 179,000 In 1906. exports so tar 
against 190,000 last year; and stocks stand at 


They 


wainst 7 + 
1} 


n 100 ihe recei 


last 


) 


rea 


course 


amount to 91,000, . 
67.000 tons, against 180,000 last year. Closing quotations are 
February, 19 5 March, 19.90; May, 20.25 August 20. 


October, 19.45; December, 19.40 per half-kilo 








MAGDEBURG SUGAR STATISTICS. 


(By SpeciAL WIRE FROM THE STATISTICAL OFFICE OF F. O. LicHr.) 
Magdeburg, Friday Evening, February 14 

Field work partly commenced. Consumption January .o9 per 

cent. larger than last year. Visible stocks, 3,597,000 tons, against 


oo 
Ty) 


2,000 tons 





THE LEATHER TRADE. 


The leather market during the week has been featureless, and 
sellers have experienced a slow time. Shoe manufacturers are very 
reluctant to operate, but there is an absence of pressure to sell at 
lower prices which they profess to expect and are waiting for 
Stocks are surprisingly moderate, and some classes of bends are 
even inshort supply. The American market is steady, but there 
is a larger supply of Australian sole leather, and some tair business 
has been done in medium qualities. Basils are going more freely 
into consumption at the more reasonable level now ruling. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


cheap offers of c lonial sugar, the accept- | 


The German January statistics were also quite | 


THE ECONOMIST. 


For Reports of To-Day's Business and Public Sales see “ Postscript.’ | 


Mincing Lane, February 14. 
SUGAR.—The quiet tone predominating in this market for some 
ume past became more accentuated during the week, demand, both 
nm consumptive and speculative account, being abnormally small. 


niy limited quantities of certain foreign kinds coming forward. 


‘ ar receipts to date mark a shortage of 233,000 tons as com- 
pared with 


being 49,000 tons. American stocks received a further augmenta- 
‘ton Of 19000. Consumption in Austria-Hungary for January 
proved 4,000 tons in excess of 1907, exports falling to the extent of 
‘5,300 tons. German production for January 83,000 tons, against 
19,000 IN 1907 ; exports 65,600, against 86,000 ; consumption 71,000, 
against 72,00 and stocks 1,294,660 tons, as compared with 
. “53,000 last year. Raw kinds quiet. To refiners, firsts, basis 88 
| Per cent., sold, gs 114d; and second runnings, basis 75 per cent., 
‘» Doth f.o b. terms. Total visible supply amounts to 
- #000 tons, as compared with 3,799,090 tons at same time last 
* : Rerinep generally steady, with a moderate inquiry 
Tate's N cubes sold at 20s; No. 2, 193 14d. Pieces sold at 
acy prices: mid to good yellow, 12s 6dto 14s; whites, 14s 6d to 
oS; Ane granulated, 18s; standard ditto 17s 74d. Lyle’s No. t 
p saulated, 19s 04; No. 2, 178 6d; yellow crystals range from 
ae. oe 74d, as to make 
= ORBIG R FIN Only a small trade passed in cubes at late 
At. ‘=, prompt, 148 1ogd; S. and T. ditto, 13s od; 
. . mat h, 138 83d; F.MS., 13s 6d; R.A.V., prompt, 
* , +: 5-t)., 138 9d; A.S.P., 13890; C.Z.R., 138 road ; P.G.R., 
>.2.G., 135 od; and Say’s, 14s, all f.0.b. terms. French 
. ominal. Lebaudy’s fine granulated, prompt, 13s 14d; and 
ve) oa k¥es, 138, f.0.b, The market for Continental granu- 
Read cee tM quietly, and prices favoured buyers somewhat. 
a a Ma Pi ogd . sweets. and 11s 9d; February-March, 
and tis 98d. fob Its Sjd; and May-August, 11s 9#d, 11s 9d, 
heeas ” Oe 
ori ee aan Seve a moderate business doing at irregula 
May, tos tid nc G3 98 Td, gs to#d, and 9s 11d; April, rost 
, an 18 osd, and ros 1d; August, ros 3d, ros 33d, and 


Dber.T - > 

ver-ecember, gs 83d, f.o.b., Ha mburg 

experienced a quiet demand. At public sale 
Tara crystallised were offered and only one or two 


CANE Gr 
bags Deme 


———————— 





| Prices gave way slightly in several cases, in spite of the fact of 


the same time last year, the quantity for last week | 


found buyers; mi 


idling vellow,a “s td to 17s od oc, SS 
195 bags ditto syrups bought in tons cane jaggerv spring fj 
shipment sold 9s, landed terms, Lon and 50 tons 


arrived at 9s 3d 


Imports and deliveries of 


sugar into Lond S annary I 
|} to Sth inst., with stock at latter date :— 
1908 1907. 1906. 1905 
Tons. Tons Tons. Tons 
re 13,680 .. 21,860 .. 21,260 .. 19,990 
Delivered ............ 18,690 .. 20,570 .. 16,780 .. 21,080 
ee eee --- 16,140 .. 18850 .. 20,000 .. 24,060 
ee 78,880 .. 67,780 .. 91,720 .. 78280 
Cane, jaggery, percwt. 8/9 .. 8 ‘a. oe <— 2 
Java afloat ....... in 2 -- 10/6 a | oo eae 
Beet, 88 %, f.0.b. ..... - 9 8/ll} .. 8/03 «« I 
RUM remains firm, with a fair demand. 200 puncheons 


Demerara sold, ts 24d to ts 34d. 
GLUCOSE.—There has been a moderate bus 


prices. Liquid, on spot, quoted, 11s 74d 


iness doing at steady 


COFFEE.—Supplies brought forward at public sale this week 
were of fair extent, and experienced moderate support at generally 
easier rates. Unwashed Dumont, quay terms, small to bold, 
4ts 6d to 45s 6d; very small, 363 6d to 38s 6d; peas, 44s to 47s. 
East Ingian, Mysore: bold, 61s 6d to 63s 6d; medium, 573 to 58s; 
smalls, 51s to 538; peas, 61s to 62s. Coorg: bold, 66s to 71s; 
medium, 59s to 62s 6d; peas, 63s to 68s 6d; Neigherry : bold, 67s; 
medium, 61s 6d; peas, 64s Colombian: good bold greenish, 
61s 6d to 64s; medium ditto, 58s to 59s; good bold greyish, 61s to 
6d; medium, ditto, low middling, 48s; peas, 57s to 59s 6d 
Costa Rica: extra bold smooth, 103s to 105s 6d; very fine bold 
colory, 91s; fine, 84s 6d to 88s 6d ; good, 72s to 78s 6d ; peas, 738 6d 
to 115s 6d. Guatemala: good bold greenish, 63s medium, 
553 to 61s 6d; small, 52s 6d; peas, 72s. Salvador: bold greenish 
colory, medium, 62s; small, 51s 6d; peas, 67s. Mexican: 
bold grevish, 60s; medium, 58s 6d; good small, 53s 6d; peas, 
578 6d to 67s. Jamaica: sott brownish mixed, 443; peas, 54s 
Futures steady, but quiet. March sold, 30s 6d, 3cs 3d, and 30s 6d; 
May, 31s, 30s od, and 31s; September, 31s od. 

Imports and deliveries of coffee into London since January rst 
to Sth inst., with stock at latter date :- 


62s 


to 65s 


7OS ; 


1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
SOONER ceccscccce GRRE ce «6S «se. GD «cs 5,050 
Delivered (homeuse) 1,710 .. 1,722 .. 1,780 .. 1,990 
DER ceccccctxcce 3 <« ee a6 ee ae 4,690 
SOOO céccecsucics BiRPe ss See <s Shee en |) 6 Ge 
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SANTOS COFFEE, 


+ . ° ~ hep the 
The London Produce Clearing House, Limited, supply the 

















following quotations for good average Santos cofiece 
Feb. 8 Feb. 10 Feb. 11. | Feb. 12. | Feb. 13. Feb. 14. 

7 30/10/1030 2 30 10 302 30 10 30 2 3010 30; 230 10 30) 2 30 

| a.m p.m, a.m. p.m. a.m. p.m. &m. p.m. am, p.m. am p.m 

s ais dis dla disdiedis dis die @ije @ adie @ 
Feb [30 6 |30 6 130 6 (30 6 (303 (300 300 (306 30 4330 44350 4450 4: 
Mar. |30 103.30 10//30 7430 74.30 44:30 43 30 47/30 44.30 6 30 6 30 6 50 7h 
May.\31 4} 4:\21 1431 0 309 (309 309 3010331 03010 31 O Sk 4 
July.(31 913i 9 (31 6 (31 6 22 1s/S1 14,31 13/51 3 51 3 32 3 SL 4) 51 6 
Sept (52 14.52 14,51 104/31 108 316 316 316 (51 7431 9 51 9 SL Y 51 104 
Dec. (32 & (32 74132 & (32 3 (32 0 [320 320 520 [32 3 j52 1452 5 j52 4 
Contracts for 19,750 bags Santos cffee registered during the week. 





COCOA.—In auction, moderate met a better demand, 
hile values showed a general ad ff Is per cwt “14 ba 
Ceylon partly sold : fair bold red, 75s to 76s; fine, 67s. 771 bags 
Trinidad, good, 80s to 81s; common and defective, 76s to 78s 6d 
1,389 bags Grenada, good ‘and fine, 72s to 73s; fa:r, 70s ¢ lto 71s; 
nale, 68s to 68s 6d 411 bags St Lucia, fair to fine red, “Is to 
35 6d; fair pale, 68s to 69s. too bags Dominica red, 70s to 
f common to fair pale, Gos to 68s 6d. 2 bags Jamaica, 
common hard, 66s 6d. 1 4 bags Costa Rica partly sold: fair pale 
red, 70s; good, 73s. 137 bags unclayed Carupano, 79s to 53s ¢ d, 
and 73 bags Nicaragua, 758. 23 bags Puerto Cabello, 50 bags 


West Coast African realised « 


Col 
66s. 

TEA.—At pul lic ule this week some 
were submitted, and a quieter demand pr: \ 
respecting lower grades. Fine descriptions, hov 
Common to fair pekoe realised 7}d to ojd ; broken pekoe, 
to good, 7}d to 117d; pekoe souchong, ; 1 to 84d; orange pekoe, 

4d to rogd; fine, 1s 5?d; broken orauge, 7j{d to I 1d; good, Is to 
1s 33d per lb. Ceylon sales totalled some 19,000 packages, anda 
moderate inquiry prevailed at we ik rates. Fine, however, ruled 
steady Pekoe, 


common to fair, went at 74d to od broken ditto, 
ela 1d ekoe so t 1g , 
74 Ae » OFC pexk much gy, 


mbian bought in 158 to 


47 bag 
41,000 
ailed at easier 


vever, were stea 


packages Indian 
prices 
} 


common 


7d to 74d; ori 









broken orange, common to good, “Gd to 1s zd per !b 5 
packages China black were offered, and a few sold: Keemuns 
(Teen Heong) at 10d ; Ningchow 54d , Monings, 5} 1: and, with 
out reserve, Panyong siftings went at 33d to 3d; souchong ditto, 
33d. Sales of Java amounted to 2,500 packages and a quiet 
demand prevailed at easy rates. Pekoe changed hands at 7dto7ad ; 
broken ditto, 7d to 74d ; pekoe souchong. 7d to 7}d ; orange pekoe, 
rAdto 84d; broken orange, od to 7}d. 1,254 packages green 


gunpowder sidt ‘Is 1gd; Foong Mee, &4d to 


China partly sold 
Sow-Mee, 48d to 1s 24d per Ib, 


117d ; Chun-Mee, Is to 1s 3d ; 
RICE remains in a dull state, peg however, asking 
ons, March-April, sold, 


A steamer cargo Necransie, 5,0 
t1id, ENo 
1 


prices 
11;d 
c.f. and i.; Adriat ns eal in, at 7s 114 2 terms 
Rotterdam; and 5,000 to 6,000 t Moulmein and Rangoon, 
March-April, at 8s todd respectively, to Trieste 
TAPIOCA —In auction 
only afew Penang sold at 
107 bags bullet 
SAGO.—-130 bags 
bought in 
ARROWROOT was n 
BLACK PEPPER. 


ic. sooot 


ns 


forward, an 
) auctions 


1,100 bags were brought 
24d. 60 bags were sold prior t 

t, a few were taken at 24s 

smal! and bags large were auctioned and 

yt represented in auction 

market displayed a 

spot, quoted, 


zenerally quiet tone, 
and prices were easier. Fair and 
for eerineh, April-June ipment 34d, c.f. and i., 
delivered weights. No supplies were offered in auction. 

WHITE ‘PEPPER ruled quiet, prices, however, being firm. On 
spot, Singapore, quoted, 52d, and for arrival, June-August ship 
ment, 5,5-d, c.f. and i., delivered weights, Fair Penang, spot, 4§d 
At public sale 185 bags Singapore, 30 bags Ceylon were offered 
and bought in, also 5 cases sweet red pepper. 

PIMENTO.—&o bag ¥s were offered, and failed to sell, 

CINNAMON —154 bags Ceylon were offered, and retired 

CLOVES —-Market quiet, but prices firmer. Zanzibar, June- 

March-May, 44d; August-October, 


Angust delivery, sold, 5 5-32d 
5d; and January-March shipment, 412d, c.f. andi., delivered 
weights. At public sale 5 cases Penang were bought in 
CHILLIES. .—o9 bales Zanzibar were catalogued, and retired 
CAPSICUMS.— Without reserve, 25 bales sold: cherry, 13s 6d 
CORIANDER SEED.—Russian—y4o bags were taken out. 
NUTMEGS Ot 6 packages Eastern, defective sold 44d to 44d per 
Ib. No West India submitted. 
GINGER.—In auction, 242 


rT} 
a iit 
Sin 2a} ore, on 


ld > } 
SsOld, 324 tO 


packages Jamaica were catalogued, 


and only a few sold: rather small bright, at 7os; small, part 
scraped, 61s; and common dark, 51s per cwt. No Cochin sub 


mitted this week. 

JUTE.— Considerable depression prevailed in this market during 
the week. Demand from spinners proved dormant, and with 
sellers more to the fore, values receded 15s to 20s per ton. Native 
first marks, February-March, sold, {14 to £13 5s6d; ditto, March- 
April, {14 ss to {13 and 135s; tops of firsts, February-March, 
{14 10s; native Daccas assortment ditto, {14 to £13 108; and 
Dacca tops, February-March, {14 7s 6d,c.f. and 1. 

HEMP.—The market for Manila developed 
buyers being reticent and receipts on a liberal s 


—_— weakness, 
scale, but the tone 


was steady ultimately. Total visible supply amounts to about 
345,000 bales, against 272,000 in 1907. Sales include fair current, 
February-March and April-June, £28 10s to £28; good seconds 
£25 10s to £24 10s; fair seconds, {25 to {24 5s; good brown, 
£24 10s to £23 158; and Daet current, April-May, at 22. New 


Zealand eased with a moderate trade done. Good fair, February- 


ECONOMIST. 


j kept up 


| February 15, L9OS, 


April, and April-June, sold £28 to £27 155 
{26 12s 6d, c.f. and i 
SHELLAC \ quiet den 
account, and only a small 
to r12s 6d for fair T.N. 
GAMBIER steadily 
London or Continent, 17 
INDIA-RUBBER quiet 
QUININE inactive. [3 
DRUGS. In auction cardamo 
weak. Medium and bold pale, rs 3d Is 
quiet Zanzibar, dull, {6 7s a ‘Tasetien 
t25 6d. (um assafoetida, good and fine pin} 
tear, 70s to 87s 6d. Senna steady, mediu 
Yamin quiet. Sumatra, middling alm 
Rhubarb s'ow Shensi, small 
weaker Mossel Bay, hard bright, 34S to 34s 6d 
bright, 31s. 
METALS Copper irre 


epressed th 


rand predemi: 

spot trade resulte 
Futures negli 

held, but in poor reque 


od aone 


standard. 


, c.f. and i., de! 
Hard fine Para, 


and S 


On Ss] 
, Xe on . sd pe 


t 
ns —— a quiet « 


- and lower last 
American intlue 


isations, spot standard settle down 


yr le 3 week by 
heavy rea 
months, £59 15s. Covering and ood t 
following day imparted firmness, but free offers we , - 
the middle of the week, and prices received a 
Thursday’s market manifested laterial « 
above dates being {£59 2s 6d 
Electrolytic declined to {61 
warrants receding to {127 15s, forward to £128. Pu 
until Wednesday, with Eastern and 
higher, spot Straits reaching f130 
the tendency being erratic, cash warrants on Thursday 
three mor 


no 1 
and {£59 Ios resp ely, 
Tin relapsed on M 


hange, f 


, a 
Pe 


ablex 
{129 15s, 
settling down at /130 5s, 
{130 10s to £131 Lead 
Thursday English, {14 12s 
forward, {14 7s 6d 
May, 


iths £129 5s. vi 
eased for a time, but ed 
6d to {14 178 6d. For prom 

Spelter firmer. Ordina 
{21 5s buyers, £21 7s 6d per ton sellers. Ir 


3s 3d; 
February to 
dul 

OILS Lin t 


£23 10 to f# 23 


f 14 ¢ 


od rather steadier. Spot, pipes, {23 5s 
March-April, £21158; May-August, f20 1 
Hull, naked, spot, £22 5s; February-April, £ 3. London 
stock on February Sth is given as 78 tons. Rape fi Ordinar 
naked, £35, spot. English refined, casks, spot, £361 
Ravison, February-March, Jamba, spot /33 
Cotton steadier. Crude, spot, {23 58; February-April, £23 
Hull, spot, £21. Refined sweet, £26; ordinary pale, {24 
Hull, spot, £22 Cocoanut: Ceylon, spot, £28 
March, £27 5s; | ‘ebru ary April, £27 58; March-May : 
April June, {27 58, C f. Cochin spot, f4 Ee F oruary \pri 
£30 158; August-October, ts ) 158 to £30, c.i.f. terms. Pal 
Lagos, spot, 25. Olive, Levant, spot, £39. 

TURPENTINE quiet, and prices ‘declined merican spirit, $ 


155 


brown, 


£33 Tos. 





378; March-April, 37s 6d to 37s od; May-June, 373 Gd to 373 qd | 
per cwt. Stock in London, February 8th American, 23,028 | 
barrels, against 13,595 same time last year; French, 402 barrels, | 
against 1,303 barrels; afloat, 5,550 barrels, against 6, barr 


total visible London supply 29,880 bar a. against 20,59 
delivered since January Ist 8,635 barrels, against 6,802 ! 
ROSIN.—Common strained spot, 9s 6d to 9s 9d ; February-March, | 
gs 6d to 9s od, ex ship terms 
PETROLEUM — American, 6jd to 6id; water-w 


Russian, 64d to 64d; Roumanian, 63d per gallon 


hite, 7}d to 


TALLOW —The market ruled steady during the week, and 4| 
moderate demand was experienced. At Wednesdays auctions | 
1,700 Casks were submitted, and 1,1g0 found buyers, prices in some | 
cases hardening 3d. Australian mutton: hard, 32s; fine, 33s 
fair to good, 31s to 31s 9d; dark to duli, 29s to 308 od. Beet 
fine, 31s od; sweet, 31s 6d; fair to good, 29s 6d to yd ; dark | 
to dull, 26s 6d to 29s. The market letter remained unaltered. | 
Town tallow, 31s 3d; and melted stuff, 21s 6d per cwt. Exported | 


during week 243 tons home, and 536 colonial and foreign. 
LINSEED.—The market has been generally quiet during te | 
week, but values as a rule were maintained. London: Caicutta, 


| Spot, nominal, afloat, 47s; April-June, 423 64; La Plata, afloat, | 
#28 to gis. Hull: La Plata, afloat, 45s to gos; February: | 
March, 39s. To the Continent: Calcutta, April-June, 425 %, | 


bombay, March-May, 45s 3d; La Plata, January-February, 398 3d 
Quantity afloat from the East Indies, including cable acvices, | 
292,000 quarters, against 225,000 in 1907 and 232,000 In 1900 

RAPESEED remains firm, and values further hardened Brown 
Cawnpore, April-May, old terms, 53s 104d ; brown Calcutta, Gito, | 
533; Ferozepore, January- February, 548; yellow Guzerat, Apt | 
May, 58s od Quantity afloat trom the East Indies, per ‘4¢| 





rot 


advices 3,000 qrs, against 32,000 in 1907, and $,000 1n IY ee 
COTTONSEED firm, and rates tended in holders’ favour. London: | 

. » 12361. | 

Egyptian, spot, £i 8s 9d; February, {7 10s; March, / eS = 
Hull: spot, £75 5 afloat, £7 5s; March, £7 Ios pert yn. | 
240 10 


ported into I aie since January ist, 18,9go0 tons, against 14, 
1907, and 7, 410 in 1906. 


POSTSCRIPT Friday Evening. 


I,mand pre 

SUGAR —Home refined unaltered, and a moderate demane Pp 
vailed. German granulated market dull. E.C.H., ready od 
s2/lers, i 


11s od; Z.R.M., 11s 83d. First marks February-March, sis" 
11s 74d; March-May, 11s 9d; and May-August, 11s 93d, £0» 
Cane quiet, no auctions being held to-day. Beet slow and ey. | 
May sold, ros rojd to 10s ogd; June, ros 14d; August, 10° eet 
10s 24d; October-December, sellers, 9s 8}d, f.o.b French pro 
duction for January amounts to 6,540 tcns, against 5,000 pant 
1907} ex ports, 13,150 tons, against g,000 tons; C congo re oe O 
tons, against 50,000 tons, and stock 618,324 tous, agains! /°/ 
tons in 1907. 
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; ages ate, 8,301,00 
igs in 1907. Public s # » 301,000 bags, agains a 32 
r es Mysore, j ales went rather q gainst ; Lead steady i. ev 
bold, 68s; medium, 5 quietly at) 414 5 y. English, £1 
oe ; medium. 59s 6d to 62s 6d. Colo hi 6d Coorg, | 5 peter paid; closing pr - £14 155) 1 I 
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Ss i \i av 2 na ‘ =—s steady quiet ; ig } mont or Ir m quiet “le ] oa = y 
— is, and December, 32s 3d ’ March, sold th juliet. Clevelan 48s 7 lers. £22 
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THE 


OLHUTER GOLD MINES. 


LIMITED. 


REPORT OF THE DIRECTORS 


For the Year ended 3lst Octcber, 1907. 


Submitted to the Tenth Ordinary General Meeting of Shareholders, held in 


the Board Room, Exploration Buildings, Johannesburg, on Wednesday, the 


18th December, 1907, at 3 p.m. 


S The C; il | 
' HUTER GOLD MINES, LIMITED. follows 
oo ae Building £2.490 310 
ENTLEMEN.—Your Directors beg to submit the r Tenth Machin ‘ 11.846 13 3 
the Reports ot the Consulting Engineer Shafts ae 8.804 17 0 | 
id the Balance Sheet and Finane al st itement Dams and Reser 42 211 
‘s positi nas at 3lst October, 1907. S ueskasks Wale 1 i810 6 
> , TT i 
PROPERTY. 1 £23202 7 6 
roperty holdings remain unchanged, and Development Redemp ud £2094 17 7 
CLAIMS Furniture written off ei _ 200 0 O 
Claims, equal in area to... ... 163°0264 ees 229417 7 
uid Water-rights, equal in area to 16°4465 
£20.907 9 11} 
179°4729 iiiiimiamaneain i 
oe oe —_—_—— STAFI] | 
MINING OPERATIONS. Tour « wieder a wr Consulting Engineer. |! 
nd Consulting Engineer's Reports deal fully — Mr §. C. Thomson. and to your Manager, Mr A. R. Robertson, and || 
nsideration. The total pavable ore reserves his staff. for the able and zealous mat whicl ve I 
tand at 270,740 tons, being a decrease of carried out their duties during the i 
114 t ist vear s figures. | 
DIRECTORATE. 1 
MILLING, You will be asked to confirm the appointment of Mr S. C. Blac} 
nder review 219,990 tons of ore were milled and Mr F. J. Carpenter as Directors of the Company in the places | 
erage recovery of 6°470 dwts. per ton, or 27,/1°508d f Mr J. Berlein and Mr R. W. Schumacher, who resig 
ga pre fit of £61.728 2s lld, or 5 7 343d per ton. seats during the vear. i 
eraged 21/6°165d per ton, as against 21/9°213d per In terms of the Companv’s Articles f Associatior ill 
s vear. Directors retire from office, but. being eligible, they offer them- | 
selves for re-election. The retiring Directors are Messrs W. H 
FINANCIAL. Dawe, C. S. Goldmann. J. H. Rvan. W. T. Graham, Sir George |} 
1 Account may be summarised in the following Farrar, H. O’ Kelly Webber, S. C. Bla ind F. J. Carpenter. 
for past year... £61,728 211 | AOS 
¢ Sundry Revenue 641 01 tor rs. 2 


£62,369 310 be asked to appoint Auditors for the ensuing year, and to fix th 


a a £1,929 6 adidas 
oe —o . 6 W. H. DAWE, Chairman 
10.078 2 0 R. GOLDMANN, 
e W. T. GRAHAM 
£52.291 110 EE. A. WALLERS, 
a S.C. BLACK, Directors 
J. H. RYAN, 
J. E. GRIEVESON 
© Capital raised. J. JOURDAN 
rdraft and loan have been reduced during the JOHANNESBURG 
»,560 to £90:282. 6th December, 1907 


Fire, Personal Accident and TH E ATCHISON, TOPEKA & SA NTA 
Ansnrance. oie cation, Domestic, Servants, FE RAILWAY COMPANY. 
; an ’ ° Third Party, Burglary, 


NORTHERN 


nO 


en written off towards the Capital Expendi- 





50 Regent St., W., Fidel ty Guarantee. _Conpons No. 10, due Mareh 1 1908, from the 
AND INSURANCES EFFECTEDON THE © A‘! *0 Topeka and santa Fe Kailwey Compans 
14 Cornhill, E.6., “most cavouragee Tens. | DASTERS . PoUn PER CENT. BONDS elt te 










ASSURAN , : 
_ SSURANCE COMPANY. LONDON. _ The Business of this Office is paid on and after March 2, 1908, upon presentation 
E, LIFE, : eee confined to the United Kingdom. t the office the ¢ pany, No. 5 Nass eet, 
BURGLARY, ACCIDENT, Head offices, branches APPLICATIONS FOR AGENCIES New York City. H. W. GARDINER, 
EMPLOYERS’ LIABILITY. and gents of the IN =er Assistant Treasurer. 
1 Company F. G. Reynolds, Secrefary New York, February 14, 1908. 


ATE STREET, E.c. 


ACCUMULATED FUNDS. £6,782,000 
Prudential Assurance E U , ; A 3 L E 
Company (Limited), | 


HOLBORN BARS, LONDON, E.C, LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 
INVESTED 


Funcs, | £67,000,000. The Bonuses allotted on the lst January, 1905, ranged 
AEN Po) Skee «€ldfrom &1 6s. to £8 Qs. per cent. per annum on the 
I OT hntietend cae EN willfind sum assured for the Quinquennium, being equal, on the 


hone loner Li ince Company, anita, »«= aWeYage, to a simple reversionary bonus of ®2 18s. 
Newoastio ‘ncashire, Yorkshire, Midlands, per cent. per annum. 


1} Part south Wales preferred.— 


persed ‘rom the Pioneer Life Offic 
ned, ee MANSION HOUSE STREET, LONDON, E.C. 
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Notice is hereby given that VICKERS, SONS & MAXIM, LIMITED, 
The LIST of APPLICATIONS will CLOSE on or before MONDAY, the 17th day of February, 1908. 


The Prospectus has been filed with the Registrar of Joint Stock Companies. 


VICKERS, SONS & MAXIM, LIMITED, 


are issuing a PROSPECTUS, which states amongst ot 








[February 15, 1908. 


— 


things that: 


Incorporated under the Companies Acts, 1862. 





AUTHORISED CAPITAL - . 
ISSUE OF £1,000,000 FIVE PER CENT. THIRD MORTGAGE DEBENTURES, | 


£5,200,000. 


IN 10,000 DEBENTURES OF £100 EACH. 


REDEEMABLE BY ANNUAL DRAWINGS AT £104, commencing in December, 1909, by means of a Cumulative Sinking Fung 


calculated to complete the redemption by ist December, 1928. 





1} 
The Company reserves the right to redeem the whole outstandin issue at any time after 3ist December, 1915, on gj, | 
months’ notice, at £105. 
The Debentures are to Bearer, but may be registered at any time. i 
Interest will be payable half-yearly, on ist June and ist December. H 
| 
Trustees for the Third Mortgage Debenture-Holders. 
Tue HonovraBLeE ALGERNON HENRY MILLS. | 
LIEUTENANT-COLONEL THE HonovukRaABLE EVERARD BARING, C,V.O. } 
Messrs. GLYN, MILLS, CURRIE & CO. are authorised as Bankers for the Company to receive subscriptions for the present issue hird Mortgage 
Debentures at the price of £100 per Debenture, payable as follows 
On Application - - 7 = £5 per cent. 
On Allotment .. i we os £15 ” 
On 31st March, 1908 .. i * £40 ” 
On 30th April, 1908... oe oe £40 ” 
. £100 
—_— 
Interest at the rate of 5 per cent. per annum will be paid on the instalments The following is a copy of the certificate of the Auditors of the Company 
up to lst June, 1908. Messrs Alfred Tongue and Co., of 86 King street, Manchester, and Messrs 
Payments may be made in full on allotment or on the 3lst of March, 1908, W. B. Peat and Co., of 11 Ironmonger lane, London, E.C., in relation to the |} 
under discount at the rate of 3 per cent. per annum. profits :— } 
The Third Mortgage Debentures are secured by a Trust Deed dated the llth To the Directors of 8th Febr lary, 1908. i 
February, 1908, and made between the Company of the one part and the above- Vickers, Sons and Maxim, Limited. 1} 
named Trustees of the other part, which contains a specific charge on the Gentlemen, 
freehold and leasehold property of the Company, subject to the terms and We have examined the books of Vickers, Sons and Maxim, Limited, 
conditions of the said Deed, and also a floating charge on the undertaking and for the five years ending 3lst December, 1906, and certify that the profits | 
all other assets of the Company, present and future, subject in each case to were as follows: 
the first charge thereon created by the Trust Deed dated 16th November, 1897, £ s a 
securing the 4 per cent. First Mortgage Debenture Stock of the Company to Year ending 31st December, 1902.. oo ASH 3 SG 
the nominal amount of £1,250,000, and the second charge thereon created by Do. Do, 1903.. o- Messi 3 4 
the Trust Deed dated the 4th February, 1903, securing the 44 per cent. Second Do. Do. 1904.. .. 686,895 7 8 
Mortgage Debentures of the Company to the nominal amount of £1,000,000 Do. Do. 1905. . -» 787,778 6 2 
(now reduced by redemption to £843,200), which last mentioned Debentures are Da. Do. 1906. . 879,904 17 7 
redeemable by means of a Cumulative Sinking Fund by Ist December, 1919, The annual average of the profit shown above is £690,426 15s 7d. 
and after they are redeemed the Third Mortgage Debentures will rank These profits are arrived at after charging Interest on the First Mort || 
immediately after the First Mortgage Debenture Stock. gage Debenture Stock and the Second Mortgage Debentures 
The Trust Deed securing the Third Mortgage Debentures provides that the and making provision for departmental expenses, depreciation and 
Company shall not, during the continuance of the security, create any Mort- luaintenance. 
gage or charge upon the property and assets charged, ranking in priority to 01 Yours faithfully, 
parip ssu with these Debentures. ALFRED TONGUE & CO, 
Power is reserved enabling Meetings of the Holders of the Third Moitgage W. B. PEAT & CO., 
Debentures called on not less than four weeks’ notice, at which a clear Chartered Accountants. 
majority in value of Debenture Holders is present in person or by proxy, to The annual sum required to be set aside for Interest and Sinking Fundon 
bind all the Debenture Holders as therein provided by an Extraordinary the Third Mortgage Debentures is £82,097. 
Resolution passed by a majority of three-fourths of the persons voting thereat, The proceeds of the present issue are required to replace in part sa 
or on a poll by a majority of three-fourths in value. invested in William Beardmore and Co., Ltd. ; in the Wolseley Tool and Mo 
es acento Car Co., Ltd.; in the Share Capital of Whitehead and Co., Ltd, Torpedi } 
The Company has for many years past carried on business as Shipbuilders, Manufacturers ; in Capital Outlay recently made in the Company’s own Works, |) 
Manufacturers of Steel, Armour Plates, Guns, and Armaments. as well as to provide for the Company's participation in the Works in Japat 
The Assets, according to the last Balance Sheet of the Company at 3lst and Italy, and for the general purposes of the Company. | 
December, 1906, may be summarised as follows : The Dividends paid by the Company onthe Ordinary Shares for the fv | 
Land, Buildings, Machinery, Tools, Plant, ete... .£3,115,329 13 1 years ending 3lst December, 1906, have been as follows: 
Goodwill and Patent Rights “a z ~ ; 250,000 0 0 1902 a £461,187 , 124 per cent. 
Stock of Steel, Lron, Timber, and other Materials and Work in 1903 és 7“ 368,950 ‘és ee 10 ” 
progress, less Instalment s received i te 848,122 13 7 1904 a ne 461,187 os S* 12: 9 
Debts due to the Company, Bills receiv able. and ¢ ash Balance 2,291,898 2 2 1905 Mt a 555,000 a = 15) . 
Interests in Subsidiary and Connected Companies ; -. 2,575,164 2 9 1906 ‘ 555,000 ss 15 


£8,880,514 11 7 
And the Liabilities: 


Ordinary Trade Liabilities “ - .. £900,983 13 
First Mortgage Debenture Stock .. <n ..- 1,250,000 0 


~oo-~ 





And the results for 1907, so far as at prese nt ascertained, enable the Direct rs 
to anticipate that the dividend for that year will be at the same rate as for 196. 

It is intended to apply for an official quotation on London Steck 
Exchange. 

This Notice is not intended to be a Prospectus, but full Prospectuses "| upee 
the terms of which alone applications foy Debentures will be receives an 
Forms of Application may be obtained from the Bankers of the a npens 
Messrs Glyn, Mills, Currie & Co., 67 Lombard street, Lond E. C - "i 
Solicitors of the Company, Messrs Bircham & Co., 50 Old Broad street, ‘Lo - 
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minster, London, 8.W. 


ccm 


COMPANY. 
LIMITED. 


Notice is hereby 


DIVIDEND NOTICE. 


DIVIDENDS for the half r ended Decem year 5 %_Goml Morten 


year ene ber 


, = Janeiro “° ‘ ht 4 , = 0 ; 
Slst, 1907, have this day been DECLARED as - ‘ Tramway, Light and Power Company, 


t 


owe | 


address given below, on an 
On the Preference Stock, t t ; one 


ck, two per cent. 
On the Common Stock, three per cent., and a as f . wW 
further sum equal to one half of « ne perc t Tas dae 
i I per cen 
the interest on the proceeds of Land Sales. 
Warrants for the Common Stock dividend will be 
mailed « wv about 3lst March to Shareholdei 
record at the closing of the books in M ntreal, New 
York. and Lond n respectively. 
The Preference Stock dividend will be paid on 
April Ist to Stockholders of record at th 


the books, at the ¢ ompany's London Oftic 


2100. 


e closing of 





LIGHT AND POWER COMPANY, 


given to the holders of the O 


imited, that on presenting 
February, 1908, they may have the same STAMPED Walter Lindley, Esq., London. 


» from “ Authorised Capital 
$25, 000 ,000 authorised pun 
vy a resolution of the 
rs of December, 1904, Denominations, $1,000, $500, 
DISTINCTIVE 
£1,000 :— 0001 to 5000 inclusive AGENTS IN AMERICA AND CANADA» 
900 900] to 29600 inclusive. 
Charing Cross, 8.W. 100 :—A0001 to A77,000 inclusive. The 


Second M Debent 897,800 0O 

Interest Accrued 7,305 91 

| - —— 3,056,088 14 6 

| Seagies £5,824,425 17 1 

CANADIAN PACIFIC RAILWAY THE RIO DE JANEIRO TRAMWAY, > THE ENGLISH ASSOCIATION OF 
| 

| 

| 


E.C., and at the Registered Office of the Company, 32 Victoria et es 
i 


AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 
5 GREAT WINCHESTER STREET, LONDO: 
TRUSTEES AND Directors. | 
: Alfred W. Smithers, Esq., Chairman, London. 
ee ee a P. Fowler, Esq., New Yor! 
ind after the 14th day of 10mas P. Fowler, Esq., Né rk. 


Bonds of the Rio de 


i iat Thomas Reynolds, Esq., London. os 
$25,000,000, Bond Issue, Rt, Hon. Lord Welby, of Allington, G.C.B., Lone 
suant to By-law Number 2 . 

D rectors passed 29th BANKERS. 


London and Westminster Bank, L imited. Lid 
London Joint Stock Bank, Ltd, Martun 's Bank, 


NUMBERS. 


The Bank of Montreal. The Morton Trust C0 


ad one 6 
» Association acts as Agent ! transmitting * | 


I lhe Common Stor k Transfer Books will close in Such stamping is advisable in connection with an America and Canada Shares of Railway ee 
London, Montre al an,d New York, at 3 p.m. on oe ation now being made to the C mmittee of Companies for registration, undertakes the com’ | 
|| Tuesday, March 10th. the London Stock Exchange to list the said Bonds w Issues, Casde 
i on ae rs . - ; nied ten a aad aiacili ¢ , tion of Dividends and Rights to new 4585 
| The Preference Stock Books will close at the and the shares of the Company. No fee is payable. reser ® 
|| same time. In order to facilitate the application as many bonds Coupons, Drawn Bonds, &c., and alse rep i 
ie All books will be re-opened on Thursday, April as possible should be presented without delay. in London American and Canadian ¢ eal 
ee W. H. HICKMAN. Full particulars can be obtained on appl 
CHARLES DRINKWATER, Secretary. Registrar and Deputy Secretary. to retary: | 
. ‘ - ¥ 5 S > i 
|| Montreal, February 10th, 1908. 46 Threadneedle street, E.C. THOMAS LINDLEX, “i 
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